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I  At  The  Lookout  [ 

INFLATION  PERIL 
IS  STILL  BEING 
HELD  IN  CHECK 


Continued  Resistance  to  Group 
Pressure  Vital  for  Econ¬ 
omic  Stability 


RECORD  LOAN  IMMINENT 


Campaign  Prospects  Helped 
by  Recent  Firmer  Attitude 
on  Price-Wage  Controls  — 
Labor  Announcement  Soon 

SINCE  President  llooscvelt  is¬ 
sued  his  “hold  the  line”  order  on 
inflation,  early  in  April  of  this 
year,  there  has  been  noticeable 
throughout  the  continent  a  finn¬ 
ing  up  in  forces  resisting  infla¬ 
tionary  pressure.  Of  possible  sig¬ 
nificance  is  the  fact  that  the  stock 
market  averages  are  at  approxi¬ 
mately  the  same  level  as  when  the 
Tloosevclt  statement  was  made, 
though  for  a  time  there  was  fur¬ 
ther  “inflation”  buying  of  securi¬ 
ties  and  further  rise,  followed  by 
a  relatively  narrow  subsequent 
dip,  then  a  straightening  out  of 
prices.  In  any  rase,  there  has 
been  evident  an  increased  deter¬ 
mination  on  the  part  of  govern¬ 
mental  forces  to  resist  inflationary 
pressure,  and  Canadian  authori¬ 
ties  have  been  emboldened  to 
“hold  the  line”  more  closely,  fol¬ 
lowing  stiffen  policies  at  Wash¬ 
ington  which  were  keeping  with 
Ottawa’s  earlier  example. 

Latest  evidence  that  Ottawa  is 
continuing  to  show  a  firmer  atti¬ 
tude  in  maintenance  of  price-wage 
controls  are  reports  that  the 
forthcoming  labor  policy  state¬ 
ment  by  the  Cabinet,  based  on  the 
Labor  Board  investigations,  will 
not  nullify  the  anti-inflationary 
efforts  of  the  past  three  years  by 
giving  excessively  generous  con¬ 
cessions.  If  these  reports  are  cor¬ 
rect  the  elements  in  the  Cabinet 
that  have  been  stubbornly  battling 
for  economic  stability  have  been 
meeting  with  some  measure  of 
success  in  their  thankless  task. 
Provincial  Cooperation 
Important  to  Success 

Cooperation  of  provincial  gov- 
ernnicnls  is  imimrtant,  and  to  this 
end  a  meeting  of  Uominion  and 
luovincini  authorities  is  to  be  held 
shortly  to  discuss  enforcement 
policies  and  similar  i)lanning. 
Fully  as  important  is  some  mea¬ 
sure  of  responsibility  on  the  t)art 
of  labor  unions  and  organized 
farm  groups,  as  well  as  coopera¬ 
tion  of  employers  generally,  and 
above  all  of  the  public. 

To  the  extent  that  Ottawa  fixes 
more  responsibility  in  labor  rela¬ 
tions  upon  the  unions  will  chances 
of  successful  hiture  anti-inflation 
efforts  be  increased.  Employers 
have  been  held  to  rigid  responsi¬ 
bility  for  their  policies,  and 
union  also  should  be  made  re¬ 
sponsible,  and  their  finances  and 
manipulations  brought  into  public 
light. 

U.S.  Coal  Mines  Given 
Back  to  Operators 

In  the  United  States  this  week, 
the  (iovermnent  has  returned 
management  of  the  coal  mines  to 
private  operators.  There  was  no 
reason  for  j)cnalizing  the  mine 
operators,  in  the  recent  wage  dis- 
j)utc,  as  they  were  bowing  to  Cov- 
ernment  authority,  and  it  was  the 
organized  union  elements  that  for 
a  ti)ne  chose  to  defy  the  law.  In 
Britain,  manpower  shortages  in 
the  coal  mines,  and  continuing 
strike  troubles,  have  forced  the 
(iovernment  to  move  toward  draft¬ 
ing  of  labor  for  the  mines.  No 
heed  is  being  given  to  demands 
for  nationalization  of  the  mines. 
It  is  recalled  fliat  in  the  last  war 
the  action  of  the  U.S.  (iovernment, 
in  taking  over  the  railroads,  and 
granting  all  wage  demands,  set  in 
motion  the  inflation  spiral  that 
caused  inueh  suffering  and  loss 
(Continued  on  page  14) 
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Colonel  Drew  Is  Developing 
Qualities  Of  Real  Leadership 

Already  The  Number  2  Man  in  The  Progressive- 
Conservative  Ranks  He  Appears  to  Have  a  Bril¬ 
liant  Political  Future  —  A  Psychological  Analy¬ 
sis  of  a  Tory  and  a  “Stuffed  Shirt” 

By  TEMPUS 


NATL.  BREWERIES 
EXPORT  SALES 
SHOW  INCREASE 


Will  Help  Offset  Effect  of 
Restricted  Domestic 
Shipments 

CORK  SHORTAGE  GROWS 


Ottawa.  —  When  (Colonel  Oeorge  Drew  came  to  Ottawa  the  othor 
day,  for  the  f’lrst  time  since  he  became  prime  minister  of  Ontario,  it 
gave  people  here  a  chance  to  look  at  him.  All  tilings  considered,  he 
looked  good. 

Col.  Drew  was  pretty  sure  he  was  going  to  win  the  Ontario  election, 
and  just  about  predicted  that  ho  would  last  December,  from  the  plat- 
1  form  at  Winnipeg.  In  fact  he  gave  this  reason  as  his  excuse  for  not 
j  Jetting  his  name  s'.nnd  as  candidate  for  leadcrsliip  of  the  Progrcssivc- 
Consciwaiive  par  ty.  But  Drew  had  often  been  cocky  before,  and  nothing 
came  of  it.  Wliat  is  more,  it  had  been  his  wont  just  when  least  expected 
to  upset  the  whole  apple  cart  witli  one  ill-timed,  accidental,  kick.  His 
friends  kept  their  fingers  crossed  during  tire  Ontario  election.  To  their 
surprise  it  was  not  Drew  who  made  the  biggest  bull,  but  AxUiui-  Slaght. 
In  any  evxnl.  Drew  came  through  gracefully,  .sideswiped  nobody  he 
shouldn’t  have,  insulted  only  the  right  people,  and  generally  conducted 


a  very  decorous  campaign. 

But  wait,  said  the  pessimists. 
Wait  till  you  sec  him  in  office. 
Well,  we've  waited.  He’s  been  in 
office  now  for  a  couple  of  months, 
and  there  has  been  no  Queen's 
Park  'Vesuvius  in  action.  He  has 
done  nothing  sensational,  nothing 
untoward,  and  in  fact  ho  has  fired 
nobody.  Even  the  Liberals  are 
bound  to  admit  he  has  done  a  good 
job. 

Usually  “the  outs,”  when  they  get 
into  office,  after  lean  years  feeding 
on  the  husks  of  opposition,  like  to 
fire  everybody  in  sight.  George 
Drew  generously,  decently  and 
broad-mindedly  regards  his  man¬ 
date  apparently,  not  as  a  thing 
through  which  he  can  fire  every¬ 
body,  but  as  an  instrument  of  poli¬ 
tical  administration. 

George  Drew  came  to  Ottawa  to 
take  part  In  a  manifestation  for 
Hon.  George  Dunbar,  longtime  fa¬ 
vorite  son  whom  Drew  honored 
with  a  portfolio — municipal  affairs. 
Although  it  was  supposed  to  be  all 
for  good  old  George,  the  keynote 
speaker  of  the  evening  was  Hon. 
George  Drew. 

❖  4-  <• 

There  arc  some  interesting 
phases  to  George  Drew.  He  is  an 
interesting  combination  of  crusa¬ 
der  and  stuffed  shirt.  Now  lest  the 
latter  accomplishment  make  you 
want  to  snicker  let  me  [xi  nl  cut 
that  a  stuffed  shirt  need  not  be  as 
bad  as  the  phrase  sounds.  Tiie 

stuffed  shirt  is  merely  the  man 

who  has  the  average  number  of 
cautious  instincts  all  rolled  together 
in  one  person.  Your  suburbanite, 
your  average  office  worker,  your 

creature  of  routine,  is  a  great  per¬ 
centage  of  stuffed  shirt.  He  is  not 
eager  for  adventure,  doesn’t  li.kc 
anything  new  —  although  he  de¬ 
nies  this— and  really  hates  change 
of  any  kind.  Most  of  us  liavc  more 
stuffed  shirt  in  us  than  we  know 
or  would  admit.  We  talk  glibly 
about  far. horizons,  but  the  truth  is 
we  do  not  cry  for  worlds  to  conquer 
at  all.  All  we  w'ant  is  a  better  gar¬ 
den  patch,  a  lower  golf  score,  more 
miles  to  the  gallon  of  gas.  and  less 
expensive  textbooks  for  the  kids. 

So  don’t  run  away  with  the  idea 
that  stuffed  shirt-ism  is  necessar¬ 
ily  stodginess,  or  stupidity.  Stuffed 


^  shirt-ism  is  to  a  large  degree,  us. 
Now  it  so  happens  that  George 
Drew  radiates  these  qualities.  He  is 
a  concentration  of  all  these  vices 
and  virtues. 

❖  4*  4- 

So  when  Drew  spcalts,  and  he 
si^eaks  well,  you  hear  him  say  tliat 
he  is  all  for  examinations,  and  that 
next  year  he  will  change  the  curri¬ 
culum  to  make  way  for  them.  In 
other  words,  he  is  a  bit  ot  an  edu- 
(Contlnucd  on  page  16) 

AIR  UnTpLANS 
MAKE  PROGRESS 

Canadian  Pacific  Likely  To 
Have  Important  Role  in  Post- 
War  Aviation 


Despite  the  Dominion  government’s 
ruling  of  earlier  this  year  that  Can¬ 
ada’s  participation  in  future  inter¬ 
national  air  travel  wall  be  exclusively 
through  the  government-owned 
Trans-Canada  Air  Lines,  Canadian 
Pacific  Air  Lines  will  play  an  im¬ 
portant  role  in  post-war  civil  avia¬ 
tion,  in  the  belief  of  informed  quar¬ 
ters. 

This  week,  representatives  of  Brit¬ 
ish  dominions  and  colonics  met  -.vith 
the  British  government  rcpresen‘a- 
tivc.s  in  London. 

The  United  States  position,  said 
by  President  Roosevelt  to  have  the 
support  of  Premier  Churchill,  Ls  for  a 
“free  air”  policy,  under  whicli  private 
ecmpanics,  with  possibly  U.S.  gov¬ 
ernment  subsidies,  would  handle  U.S. 
air  line  development,  and  both  Brit- 
isl’  and  U.S.  territories  would  permit 
planes  of  both  countries  to  use  .air¬ 
port  facilities  in  any  country. 

Should  sucli  a  policy  be  finally 
adopted,  it  is  pointed  out  that  it 
would  be  inconsistent  for  the  Cana¬ 
dian  government  to  give  private  U.S. 
companies  rights  and  privileges  in 
Canada,  whicli  would  be  disbarred 
to  private  Canadian  companies.  Also, 
it  would  appear  incon.sistent  for  Ot¬ 
tawa  to  refu.se  to  let  U.S.  companies 
work  with  private  Canadian  com¬ 
panies. 


Problem  of  Materials  for  Bottle 
Caps  Chief  Supply  Concern 
—  Balance  Sheet  in  Strong 
Position 


Overseas  sales  of  beer  by  National 
Breweries,  Ltd.,  to  miliiary  forces 
in  the  Mediterranean  area,  which 
declined  for  a  time  during  early 
part  of  this  year,  have  been  in¬ 
creased  and  total  shipments  for  ex¬ 
port  again  will  be  substantial  this 
year. 

Such  sliipmcnts  are  apart  from, 
and  over  and  above,  the  production 
permitted  for  domo-tic  ronsump- 
Uon.  They  should  help  offset  .adverse 
effect  on  sales  of  Government  re¬ 
strict. on  of  this  year’s  domestic 
shipments  to  90^  of  last,  year’s 
total. 

The  sales  made  to  the  British 
Government  tor  the  military  forces 
are  practically  cash  business,  with 
satisfactory  profit  margin. 

Dividend  Being  Earned 

Earnings  for  current  year,  in  ad¬ 
dition  to  being  affected  by  sales 
restrictions,  also  will  be  cut  into  by- 
taxes,  which  apply  at  new  r.alcs  this 
year  for  full  months,  instead  of  six 
months,  as  for  last  year. 

Earnings  results,  however,  arc 
unlikely  to  show-  any  very  serious 
decline  from  the  $2.71  a  common 
share  reported  for  1942,  and  should 
be  well  above  current  dividend  re¬ 
quirements  of  $2  a  share  on  com¬ 
mon. 

The  matter  of  certain  supplies  is 
causing  increasing  concern.  Ma¬ 
terials  for  making  beer,  itself,  are 
in  adequate  supply,  and  the  worry 
over  bottle  supply  has  eased.  How¬ 
ever,  there  has  been  tightening  up 
in  supplies  of  cork  and  zinc  for 
bottle  caps,  particularly  cork. 

Cork  Shortage  Increases 

At  the  moment,  there  is  no  im¬ 
mediate  threat,  but  the  company 
has  been  working  on  the  problem 
of  means  of  meeting  a  shortage  of 
cork,  before  (he  war  is  over.  Some 
substitute  may  have  to  l>e  used  in 
place  of  cork  in  beer  container 
caps. 

Concern  about  possiid'  future 
tightening  o.f  re.strictions  on  beer 
sale.s  ha.s  waned,  in  view  of  very- 
evident  di.ssatisfaction  of  the  public 
with  even  present  regulations.  Net 
effect  of  the  present  regulations  1ms 
been  inconvenience  and  dissatisfac¬ 
tion  among  war  workers,  and  loss  to 
the  Government  in  taxes.  Last  year 
National  Brew-erips  alone  paid  near¬ 
ly  $15’2  millions  in  taxes.  Including 
$8  millions  to  the  Dominion  Gov¬ 
ernment  for  malt  tax  plus  income 
and  other  taxes. 

Strong  balance  .sheet  position  Is 
likely  to  be  shown  again  for  this 
year,  despite  present  high  taxes  and 
sales  restrictions.  At  end  of  1942 
current  assets  of  $11 U  millions  ex¬ 
ceeded  current  liabilities  by  nearly 
$81-2  millions,  or  a  ratio  of  current 
assets  to  current  liabilitie.s  of  4  to  1. 


Keynes’  Economic  Proposals  Stumble 
Over  Political  Realities  In  U.  S. 

By  E.  C.  ERTL 


A  NUMBER  of  months  ago, 
when  the  features  of  the  Keynes 
plan  and  the  American  Wlii'.e 
plan  were  made  subjects  for  com¬ 
parison,  the  suggestion  has  been 
made  in  this  space  that  the  Keyr.e.s 
Plan  looked  moi-e  unlikely  trom 
week  to  week.  Mr.  Keynes,  it  will 
be  remembered,  drew  up  some  ra¬ 
ther  radical  suggestions  concerning 
the  behavior  of  creditor  nations 
during  the  coming  era  of  lamb-:ike 
living  together,  suggestions  w'.iich 
could  not  but  appear  very  off.nirt- 
ing  to  certain  important  sections 
of  public  opinion  and  certain  even 
more  important  countries. 

One  of  the  features  of  the  Keynes 
proposals  was  that  tlicrc  sliould  'ic 
a  vast  scheme  of  intcrnaLional  and 
muJti-lr.lcral  investment  designed 
to  put  the  world  back  on  its  feet 
and  that  there  should  be  a  latiicr 
unconvincing  system  ior  giving  ad¬ 
vice  to  such  nations  as  might  feel 
like  doing  some  uni-latcral  Lhin-gs 
with  Uieir  curreneies.  The  obj.;-;- 
tions  which  have  been  raised  lierc 
to  the  plan  had  of  course  noth.ng 
to  do  with  the  good  purposes  of 
the  plan  itself.  'Ihey  were  raided 
rather,  because  of  the  obvious  im¬ 
possibility  of  making  creditor  n.o- 
tions  —  especially  the  one  great 
creditor  nation — admit  that  hence- 
forili  she  would  listen  to  a  concert 
cf  bankrupts  and  according  to  .);is 
tune  conduct  her  international 
trade  dance. 

Tire  objection,  in  other  words, 
was  raised  because  it  was  felt  that 
if  we  muse  make  plans  along  these 
modern  lines,  we  might  as  well  'ake 
into  account  the  passions  and  the 
weaknesses  cf  the  men  and  coun¬ 
tries  with  whom  the  deal  nrust  r>e 
made.  Otherwise  we  are  just  wast¬ 
ing  our  time,  a  lot  of  effort  and 
what  is  most  important,  we  would 
be  raising  expectations  that  can 
not  be  fulfilled. 

4*  4" 

It  appears  now  that  Lord  Keynes 
has  pulled  in  some  of  his  ho.>-ns. 
He  now  advocates  a  stricter  control 


of  investments  and  goes  so  far  'as 
to  say  that  they  should  be  care¬ 
fully  limited.  This  is  his  first  con¬ 
cession  to  American  opinion  and, 
must  be  suspected,  not  the  last 
one  either.  American  public  opi¬ 
nion,  as  far  as  it  Is  concerned  w.'th 
postwar  fiscal  plans  at  all,  is  swing¬ 
ing  more  and  more  to  the  ’White 
Plan,  and  especially  to  the  features 
of  it  that  resemble  most  closely  the 
old-fashioned  orthodox  scheme  oi 
in.ernational  finance.  To  a  certain 
extent  that  is  satisfactory;  to  the 
c.xtcnt,  however,  that  it  tends  lo 
throw  the  whole  business  of  inter¬ 
national  living  together  back  onio 
the  old  pattern  it  must  be  looked 
upon  with  a  little  bit  of  conce.n. 
It.  is  mucli  too  early,  however,  lo 
say  whether  the  current  trend  o'' 
cILscussions  which  is  giving  some 
licariachcs  to  Hie  daring,  progres- 
.-^ivc  v.-ing  of  the  postwar  planiv.a-s 
in  Britain,  represents  only  a  piece 
cf  shrewdish  bargaining  on  Uie 
part  of  the  Amcrieans  or  whether 
n  goes  further.  There  is  no  hu'.-ry 
lo  make  up  one’s  mind  on  that. 

But  there  are  some  other  itonts. 
of  a  rather  tundameiual  nature, 
which  must  be  pointed  out.  Ve 
must  noi,  overlook  the  fact  that 
behind  the  whole  welter  of  mone¬ 
tary  dircussions  just  now  is  not 
solely  a  desire  to  prevent  a  collapse 
of  whatever  trade  structure  can  be 
built  up  after  tiili>  war.  The  discus¬ 
sions  as  they  are  now  carried  on 
in  public  as  well  as  In  private  are 
as  much  political  as  they  are  econ¬ 
omic.  The  determining  of  some 
country’s  position  in  postwar  trade 
—if  any— must  follow  pretty  close¬ 
ly  the  pattern  w’hich  determines  a 
country  5  political  status  and  great¬ 
ness,  or  smallness.  This  is  some¬ 
thing  so  natural,  and  something  so 
obvious  that  perhaps  it  should  not 
even  be  mentioned.  Since  we  have 
suiTCunded  the  whole  matter  with 
so  much  Idealistic  language,  how¬ 
ever,  there  is  a  considerable  dan¬ 
ger  that  we  might  forget  what  it  is 
all  about. 


This  war  is  an  economic  war  as 
well  as  a  political  one.  In  every 
war  of  the  past,  no  matter  how  far 
back  one  desires  to  look,  the  aims 
have  always  been  to  reduce  the 
opponent  to  the  status  of  a  minor 
power,  while  all  those  who  waged 
war  on  the  winning  side  desired  lo 
obtain  the  status  of  a  major  power. 
This  present  conflict  is  in  no  way 
different:  we  are  all  agreed  that 
the  opponents  must  be  reduced  to 
tlie  status  of  minor  power,  .so  tliat 
tlicy  will  never  be  able,  ON  THEIR 
OWN  ACCORD,  to  start  a  war. 
Tills  Ls  a  matter  of  eccnomics  more 
than  anything  else,  and  whether  it 
can  be  done  in  the  economic  scicse 
we  have  yet  to  find  out.  On  the 
other  hand  we  should  not  lose 
sigiit  of  the  fact  that  there  arc  a 
lot  of  little  paraiers  on  our  side, 
who  for  no  parti:  liar  reason,  ex- 
ccjit  that  they  .should  like  it,  desire 
to  ob.ain  the  status  of  major  pow¬ 
ers. 

*  4" 

Tills  is  the  political  factor  that 
throw.s  monkey  wrenches  into  econ¬ 
omic  discussion.':,  since  any  and  all 
of  the  major  participants  in  such 
discussions  invariably  do  not  only 
speak  for  themselves  and  their 
economic  aspirations  but  also  come 
together’’  to  speak  for  Joe”  —  for 
a  lot  of  little  Joes.  After  1918 
Prance  spoke  for  such  a  group  of 
small  powers  most  of  whom  had 
aspiratiom  for  greatness.  There  is 
no  reason  to  expect  that  we  are  a 
good  deal  further  along  the  road 
to  the  point  where  all  would  speak 
for  themselves  and  where  each  one 
would  be  measured  by  his  poten¬ 
tials  and  by  his  performance  alone. 

The  further  fact  then  must  be 
considered,  when  we  translate  :h’i.s 
into  the  parlance  of  the  economic 
sciences.  First  we  must  take  it  as 
axiomatic  that  no  amount  of  in¬ 
ternational  economic  cooperation 
can  succeed  unless  the  internal 
economies  of  the  various  partner.® 
are  solvent.  No  one  should  be  per- 
(Continued  on  Page  9) 


‘Power’ 

Seen 


Expropriation  Move 
As  Lever  For  Rate  Cut 


The  Company's  Case 


t 


Financing  Conditions 
To  Expropriation 
Prorerdings 


Bar 


In  reading  the  announcement  made  by  the  Prime  Minister  of  the 
Province  of  Quebec  on  October  SHi,  1943,  regarding  the  introduction  of 
legisiation  at  the  forthcoming  session  of  the  Quebec  Legislature,  in  con¬ 
junction  with  the  Notice  roceived  by  the  Company  on  the  same  date 
from  the  Public  Service  Board,  it  would  seem,  says  a  statement  by  (he 
president,  j.  S.  Norris,  lhat  it  is  the  purpose  of  the  Government  to  dc.s'troy 
the  credit  and  value  of  an  important  public  utility  of  (h's  Province. 

This  public  utility  has  been  built  up  over  a  period  of  fifty  years  by 
strict  compliance  with  the  laws  of  the  rrovince  and  is  today  gcnera’ly 
recognized  as  being  the  mo.sit  economically  operated  public  utility  of  ils 
kind  on  the  continent,  with  a  present  credit  standing  superior  to  that 
of  ihc  Province  itself,  all  due  to  the  courage,  foresight  and  enterprise  of 
those  responsible  for  the  development  and  administration  of  the  Com¬ 
pany  during  all  these  years. 

The  following  figures  indicate  the  development  and  growth  during 


these  years; 

Electricity  Sales 

Year  Population  k.  w.  hi's. 

1902 .  .”.33,861  43.000,000 

1942 .  1,129,407  3,800,000.000 


The  Prime  Minister  in  his  statement  has  failed  to  recognize  ihe 
fact  that  the  Province  itself  (to  stimulate  competition  in  the  clcclrical 
field)  freely  granted  charters  to  any  person  willing  io  go  into  the 
business,  and  consequently,  was  rospcnsible  for  the  creation  of  a  large 
number  of  uneconomical  units  involving,  literally^  forests  of  duplicate 
pole  lines  in  the  area  scn-cd  by  the  Company. 

No  Alternative  Except  Mergers 

The  Company  had  no  altcnrativo  but  to  meet  and  solve  the  condition 
resulting  from  such  a  policy,  and  in  the  course  of  time  succeeded  in 
merging  these  several  compct.ing  units  into  one  integra!  .system,  having 
for  effect  the  elimination  of  waste  and  the  forests  of  poles,  followed  by 
the  periodic  reduction  of  rates  as  indicated  below; 

ELECTRIC  LIGHTING  SERVICE 


Net  Rate  Per 
Year  K.  VV.  H.t  cents) 

1908  .  12.73 

1909  .  10.00 

1910  .  9.00 

1911  .  7.59 

1912  .  7.00 

1913  .  6.40 

1914  .  6.00 


Net  r.ate  Per 


Year  K.  VV.  H.t  cents) 

1916 .  3.00 

1919 .  4.89 

1923 .  4.25 

I9’24 .  4.00 

1925 .  3.50 

1928 .  3.'25 

1930 .  3.00  to  1.50 

1933 .  2,52  to  0.90 


Devised  Uniform  Rates  Tariff 

It  should  be  emphasized  that  the  Comiiany,  in  the  process  of  h.s 
development  has  devised  a  uniform  tariff  of  rates  applicable,  not  only  lo 
the  City  of  Montreal,  but  to  forty-seven  other  municipalities  in  the  area 
which  it  serves,  the  majority  of  which  are  rural  in  character. 

The  Prime  Minister's  statement  implies  that  the  Company  Iras 
exploited  the  people.  The  fact  that  the  rates  for  electricity  services  liavc 
been  progressively  reduced,  as  above  indicated,  and  are  generally  recog¬ 
nized  as  being  lower  than  those  charged  by  any  other  .Mmil.or  utility  on 
this  continent,  ought  to  be  sufficient  pix>of  that  the  public  has  not  been 
<  xploited. 

The  Prime  Minister  appear.®  to  have  Irascd  his  charge  of  exploitation 
on  the  supposed  miJIions  of  dollars  of  capita  ization  represented  by 
fnanchifie.s  and  goodwill.  It  would  be  interesting  to  know  where  the 
Prime  Minister  got  his  information,  since  no  item  of  goodwill  lias  ever 
appearod  in  the  Balance  Sheet  of  either  the  present  Company  or  of  any 
of  its  prodcccssors,  nor  lias  any  specific  value  been  placed  uikiii  fran¬ 
chises. 

The  word  “franchises”  appears  for  the  firsi  time  in  the  1938  Balance 
Sheet  of  the  Company  in  the  general  description  of  ils  assets,  which 
genera!  description  is  a  literal  copy  of  the  1937  legislation  enumeraUng 
the  assets  upon  which  the  “Distributor”  is  lo  be  a.ssured  a  reasonable 
return, <1  Geo.  VI,  Chapter  25,  Section  12)  but  no  specTic  value  has  ever 
■been  attributed  to  franchises  on  the  books  of  the  Company. 

Concurrently  with  the  Primp  Minis'ter’s  staUmicnt,  the  Company 
received  a  Notice  from  Ihe  Public  Serv’ice  Board  that’  it  proposes  lo 
disregard  the  value  of  the  Company’s  assets  and  to  assume  as  a  basis  for 
fixing  lates,  values  whioh  in  no  way  purport  lo  reflect  the  real  value 
of  i’s  assets.  Does  the  Prime  Minister  realize  if  such  action  is  taken 
that,  the  thirty  thoi’.sand  Shareholders  of  the  Company  (of  whom  over 
two-thirds  reside  in  the  Province)  will  be  penalized  and  a  considerable 
portion  of  their  equity  ;n  the  enlei-prise  confiscated? 

No  Other  Companies  Taken  Over? 

'The  investing  public  may  well  wonder  If  the  confiscatory  .substitu¬ 
tion  of  cost  in  place  of  value  is  to  be  applied  onl.v  to  this  Company  or  is 
to  be  the  universal  role?  Will  it  be  applied  in  other  cases  where  as  may 
happen  after  this  war,  costs  will  bo  higher  than  value,  the  rule  then 
working  against  the  Government?  Is  it  to  be  applied  only  when  hc’pful 
to  the  (iovernment  and  disrcgaixled  when  not?  How  can  the  substitu¬ 
tion  of  “cost”  for  "value”  avoid  confiscation? 

The  investing  public  should  ask  the  Prime  Minister  why,  in  atlack- 
iiig  the  Company,  he  has  proceeded  upon  the  assimiption  lhat  the  Com¬ 
pany  will  not  be  able  to  justify  its  position  before  the  Public  Seiwicc 
Boaiy,  or  in  other  words,  why  he  has  prejudged  the  ease? 

Cons'Aent  with  the  rendering  to  the  public  of  the  highest  quality 
of  service  at  tlte  lowest  possible  rates  an  1  pending  the  outcome  of  these 
proceedings,  the  Shareholders  of  the  Company  can  be  reassured  that  no 
stone  win  bo  left  unturned  to  protect  their  investment  and  to  vigourously 
resist  any  attempt  at  confiscation. 


Newsprint  Shipments  In 
September  Sharply  Lower 


Newsprint  slati.<.tics  for  month  of 
September,  published  by  Newsprint 
Association  of  Canada  reflect  man¬ 
power  conditions  in  the  w  ood-cuiting 
induritrics  and  consequent  reductions 
in  consumption  by  U.S.  publishers. 

Shipments  from  Canadian  milLs 
fCiT  month,  which  normally  sJiow  a 
seasonal  increase  in  September, 
were  16,200  torts  lower  tlum  in 
August  at.  244.593  tons  and,  <is  com¬ 
pared  with  September  1942  figure 
sliowcd  a  decrease  of  47,800  tons,  or 
about  IB'^fr.  In  September  of  this 
j-car  shipments  were  40,000  tons 
lower  than  in  July  which  is  in  ron- 
trasl  to  1942  trend  when  shipments 
in  September  were  nearly'  50,000 
to:ib  greater  than  in  July. 

Production  last  month,  at  251,827 
tons,  was;  down  about  7,800  tons  from 
August  figure  and  showed  a  reduc¬ 
tion  of  5,^0  tons  as  compared  with 
September  of  last  year.  With  pro¬ 
duct 'on  7,234  tons  in  excess  of  ship¬ 
ments  mill  stocks  in  Canada  in¬ 
creased  accordingly  during  month. 

For  first  9  months  ot  current  year 
aggregate  .shipments  from  Canadian 
mills,  at  2.246,027  tons,  showed  a  re¬ 
duction  of  168,418  tons,  or  about  "ef- 
from  total  for  corresponding  period 
of  last  year.  Production  for  9- 
month  period,  at  2,217,432  tons,  was 
lower  by  over  2'00,000  tons,  or  about 
8%. 

Ratio  of  shipments  to  mill  cap¬ 
acity  in  September  was  orJy  68.7% 
as  compared  with  70.4%  in  August 
and  82.1%  in  September  last  year. 
Production  ratio  was  70.7%,  some¬ 
what  higher  than  August  figure  of 


70.1%  but  lower  than  September 
1942  ratio  of  72.4%. 

Shipments  to  domestic  and  over¬ 
sea.®  markcus  were  greater  in  Sep¬ 
tember  than  for  preceding  monlli  or 
for  .same  month  last  year  but  sliip- 
ments  to  United  .Slates  were  mate¬ 
rially  lower  in  both  compar;.<'Oi:s. 
U.  .S.  .slrp:ncnt.s.  at  204,237  tons, 
showed  a  reduction  of  over  18.250 
ton.®,  or  more  than  7'i%  from  fig¬ 
ure  for  August  and  w  ere  down  56.- 
600  tons,  or  about  218%  from  Sep 
teniber  1942  shipments  of  260,8.31) 
ton.'  Oversc.as  .®hiiiments  for  montli 
at  ’-’3,538  ton.®,  .®liowed  an  increase 
of  about  1.600  tons  as  compared  with 
."ugust  and  were  S.6(X)  tons  greater 
than  September  1942  figure.  Do¬ 
mestic  shipments,  at  16,818  tons 
were  up  440  tons  as  compared  witli 
previous  month  and  200  tons  in  com¬ 
parison  with  September  of  last  year. 

9 -Month  Shipments  Off  9% 

For  9  months  to  Seplombcr  30th 
shipments  from  Canadian  mills  to 
U.S.  totalled  1,914,036  tons  and  were 
188,000  tons,  or  about  9%  below  the 
figure  for  corresponding  period  of 
lasT  year.  Overseas  shipments  for 
9  months,  on  the  other  hand,  were 
up  27,000  tons  or  over  16 '-i% 
greater  than  for  same  i>eriod  of 
1942.  Domestic  shipments  were 
7,500  tons  lower  at  143.703  tons. 

Production  of  newsprint  by  f.  S. 
mills  in  September  at  64,328  tons 
was  lower  than  for  any  month  back 
to  beginning  ot  1939  end  showed  a 
roduction  of  13,6(X)  tons,  or  over 
17 '1%  as  compared  with  same 
month  last  yeax.  Product'on  for 
.(Continued  on  page  16) 


WHAT  ABOUT  OTTAWA? 

Pro>  incializalioii  of  Power 
Would  3Ieaii  Big 
Tax  IyO«s 

Almn.st  coincidental  an- 
nouncomenl.';  from  the  Public 
Service  Board  of  Queltec  re- 
.trardinjr  electricity  ratc.s  of 
.Montreal  Idrrlit,  Heat  and 
Power  Con.solidated  and  from 
Premier  .\dclard  Godboiit  in 
connection  with  i)lan.s  of  hi.3 
.trovernment  to  pre.^ent  en- 
ablinp  le.ei.slation  for  expropri- 
tition  of  the  company  came  ii.3 
a  homb.^hell  to  the  financial 
community  dnrin.ir  ])ast  woch. 

Politic.’U  liming,  with  a 
provincial  election  in  the  off¬ 
ing,  wa.s  .seen  in  (he  twin  an¬ 
nouncement.®  which,  a.®  might 
be  expected,  brought  fairly  ex¬ 
tensive  liipiidalion  of  com¬ 
pany’s  shares  and  had  an  iin- 
.scttling  effect  upon  the  entire 
stock  market. 

Tlicrc  was  a  feeling  that  the  threat 
of  expropriation  had  been  produced 
a.s  an  axe  to  persuade  officials  of  tiie 
company  that  it  mighi  be  inexped¬ 
ient  to  oppose  the  valuation  sci  on 
electricity  assets  of  ’’Power”  whict 
would  mean,  if  accepted  as  authen¬ 
tic,  a  reduction  of  approximately  23 
per  cent  on  overall  charges  cf  com¬ 
pany  for  electricity  service.  Under 
terms  of  the  act  under  whicli  tlie 
Public  Service  Board  was  formed 
company  can  appeal  from  any  deci¬ 
sion  of  the  Superior  Court  on  Board 
rulings. 

It  is  obvious  that  a  23  per  cent  re¬ 
duction  in  electricity  ratio  in  the  ter¬ 
ritory  .served  by  Montreal  Power  — 
Greater  Montreal  with  Its  population 
of  nearly  1',  million^  —  would  be 
a  valuable  election  argument  for  the 
government  as  and  when  it  goes  to 
the  public.  For  .some  time  its  pro.'-- 
pccls  of  being  iTlurncd  to  power  in 
event  of  an  clcetion  liavc  not  beni 
grncrally  accepted  as  particularly 
rosy. 

Puzzling  Angles 

There  arc  puzzling  angles  to  tli» 
expropriation  threat  of  the  Premier. 
It  is  now  two  years  since  tlie  Irgisl.a- 
ture  jias-sed  a  government  bill  to  en¬ 
able  purchase  by  tlie  province  of 
Bcauharnois  Power  Corp..  .subsidiary 
of  Montreal  Power  tliroiigli  sto’k 
owncr.sliip.  but  no  evidence  of  .any 
action  to  iiiiplcinciit  tlie  bill  has  yet 
been  given  by  the  govrnimrnt.  Dif¬ 
ficulties  faeuig  tlie  provuiee  in  iin- 
ancing  tlie  purchase,  witli  fcderr.l 
government  demands  on  invc,stnien„ 
luiid.s  for  Victory  Loans,  obvioii.  ly 
lias  been  principal  factor  in  failui  • 
t>  act  on  the  purchase,  .\cquisiiioii 
of  Moiilreal  Power  would  involve  an 
even  greater  borrowing  operation  on 
part  of  the  provineial  governmynt : 
heiire  any  expropriation  move  is  .seen 
as  unlikely  for  duration  at  least.  Af¬ 
ter  the  war,  even  if  expropriation 
proereriings  were  taken  iniinediatei.v, 
indications  are  tliat  it  would  be  sonw 
coividcrable  time  before  ease  was 
finally  .settled  in  tlie  Court.'. 

The  trend  toward.®  public  ownet - 
.sliip  of  power  rc.sotirce.s  Ls  recognized 
among  biisinrs.^  and  financial  lea  ti¬ 
ers  but  tlicrc  is  a  feeling  tliat  the 
cart  is  being  put  before  the  liorsc 
in  the  threatened  expropriation  of  a 
company  whicli  is  primarily  engaged 
in  the  retail  distribution  of  electii- 
city  in  one  municipal  field  without 
first  havhig  taken  steps  to  establish, 
througli  acquisition  of  power  deve'- 
opment  facilitie.s,  a  provincial  hydro 
worthy  of  the  name.  Other  retail  dis¬ 
tributing  organizations,  oix'rated  by 
private  capital  have  not  engaged  the 
attention  of  the  provincial  govern- 
men;  it  is  pointed  out.  So  why  Mont¬ 
real  Power? 

Where  Stands  Ottawa? 

Another  point  made  in  fiiianc;.'.! 
circles  dealing  witli  improbability  of 
oripropriation  wiiile  war  lasts  Is  the 
lo.'s  lo  the  federal  govenunent  in  tax¬ 
ation  tli.at  would  be  involved  Ottawa, 
it  is  pointed  out,  vould  hardly  feel 
inclined  to  smcoih  tlie  iiatli  of  the 
province  in  tlie  financing  of  such  a 
deal  when  it  me.cr.s  a  coiisidcrabt ' 
loss  in  t;ix  revenue  .so  vitally  needed 
for  the  war  procram. 

(L'nnlinuod  on  [lagc  ID 

.*^rr  Maiiilriiaiirr  (Jf 

.Muniiniinii  Divitlriul 


Directors  of  Aluminium,  L^d.,  ?..e 
scheduled  to  meet  next  week,  and 
dividend  action  is  expected  to  be  ta¬ 
ken  at  tliat  tunc.  Company  has  bc'ii 
paying  regular  quarterly  dividends 
of  $2  and  during  the  past  two  yea -s 
has  declared  extra  dividends  of  S2 
each  year.  Earnings  of  company  for 
current  year  are  expected  to  be  well 
in  exc3.ss  of  dividend  requirements. 

Results  of  the  Parliamentary  en¬ 
quiry  into  the  company's  contracts 
with  the  Canadian  government  are 
unlikely  to  be  made  known  for  se"- 
eral  weeks  yet.  Quarters  close  to  ihe 
company  have  maintained  that  'the 
Aluminium  position,  in  the  matter  of 
contract  arrangements,  has  been 
sound,  and  on  a  basis  comparing  fav¬ 
orably  with  other  companies  with 
;  contracts  with  the  government. 
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BUILDERS  WHO  SEND 

I//M  DOWN  TO  THE  SEA 


Ctnidian  shipbuilders  pay  their 
tribute  to  the  loyal  heroism  of 
those  who  sail  our  navy  and  mer¬ 
chant  marine  by  a  magnificent  re¬ 
sponse  to  the  crj’,  “Give  us  more 
ships!”  The  Bank  of  Montreal, 
through  its  branches  in  shipbuild¬ 
ing  centres,  gives  helpful  banking 
service  to  employers  and  workers 
in  this,  as  in  every  war  industry. 


BANK  or  MONTREAL 

“A  Bank  Where  Small  Account*  At*  Welcome'* 

Modero,  Experienced  Banking  Service  ...lit  Outcomt  of  i2f  Yt»rs’ SucMt/u!  Optratitm 

_ A  m 


C.P.K.  Weekly  Gross 

Up  24.8  Per  Cent 

Canadian  Pacific  Raiiway  Co.  re- 
portfi  an  increase  of  $1,224,000,  or 
24.8  per  cent,  in  gross  traffic  earn¬ 
ings  for  the  week  ended  September 
7  as  compared  with  the  correspond¬ 
ing  week  of  last  year.  Total  in  the 
latest  week  was  $6,151,000  while  that 
a  year  ago  was  $4,927,000. 

Cumulative  gross  earnings  to  date 
since  the  beginning  of  the  year  at 
.$222,171,000  showed  an  increased  of 
$30,117,000,  or  156  per  cent.,  over 
the  aggregate  in  the  corresponding 
period  of  last  year  of  $192,054,000. 


Indium  By-Product 

Smellers  At  Trail 


Siream  Flow  Below 

Normal  In  September 

Ottawa  —  Stream  flow  conditions 
In  Canada  during  September,  the  De¬ 
partment  of  National  Resources  <ir.- 
noimces  were  generally  below  nor¬ 
mal  in  the  western  provinces,  but 
normal  or  above-normal  conditions 
prevailed  in  most  eastern  areas. 

The  stream  flow  was  slightly  above 
normal  in  the  West  Kootenay  area 
of  British  Columbia,  but  moderately 
.sub-normal  elsew'here  in  the  prov¬ 
ince.  Because  of  light  precipitation, 
mountain-fed  streams  of  Alberta  and 
Saskatchewan  were  “markedly  bvlow 
normal.” 

Run-off  in  southern  Manitoba,  as 
represented  by  the  A.ssiniboine  River, 
was  still  above  normal  but  subotaii- 
tantlally  less  so  than  in  August.  In 
Ontario  there  was  marked  deficitn.cy 
in  stream  flow-  on  the  James  Bay 
slope  and  in  the  eastern  Lake  On¬ 
tario  drainage:  but  otherw'ise  condi- 
tioirs  in  eastern  Canada  were  close 
to  or  above  normal. 

Reserves  of  water  in  storage  reser¬ 
voirs  were  maintained  in  iavorable 
power-producing  rivers.  Stream  flow 
conditions  in  various  parts  o:  Canada 
are  indicated  by  the  figures  in  brack¬ 
ets  after  each  of  the  following  repre¬ 
sentative  rivers.  They  show  the  per¬ 
centage  of  normal  flow  for  Septem¬ 
ber  for  each  river. 

Nova  Scotia  —  St.  Mary  90.  Lahave 
131;  New  Brunswick  —  Lepreau  109, 
St.  John  144;  Quebec— Outardes  .12, 
S‘.  Francois  145,  St.  Maurice  101, 
Harricana  179;  Ontario  —  Moir.i  51 
Saugeen  146,  North  Maganataw.t,'. 
251.  Missinaibi  46,  English  245;  Man¬ 
itoba  and  Saskatchewan  —  -Assini- 
boine  122;  Alberta  —  Bow  63.  North 
Saskatchewan  76;  British  Columbia 
—Kootenay  109,  Bridge  89,  Norat 
Thompson  82,  Campbell  82. 


Vancouver  —  Indium,  use<l  for 
plating  and  as  an  alloy  with  other 
nietaLs,  is  one  of  the  by-products  of 
the  zinc  refinery  of  the  Consoli¬ 
dated  Mining  &  Smelting  Co.,  at 
Trail.  This  metal  has  important  uses 
in  the  automobile,  aircraft  and 
other  industries. 

The  Department  of  Mines,  Otta- 
vva,  states  that  many  zinc  ores  con¬ 
tain  indium,  which  is  frequently 
associated  with  gallium.  Indium  also 
occurs  in  tin  and  tungsten  ores  and 
in  some  iron  and  manganese  ores. 
Indium  production  in  Canada  was 
reported  for  the  first  time  in  1942,  it 
is  being  recovered  in  small  quanti 
tic.s  at  Trail  from  treatment  of  the 
residues  obtained  at  the  zinc  re¬ 
finery  of  Consolidated  Mining  and 
.Smelting.  Canadian  production  of 
the  metal  is  not  available  for  pub 
Ication,  but  world  production  b 
still  relafively  .=mall. 

Indium  i.s  used  for  plating  and  as 
an  alloy  with  other  metals.  It  is  de 
posited  on  and  alloyed  with  cad 
mium-mckel  and  copper-lead  on 
bcaring.s  for  automobiles,  airplanes, 
etc.,  and  resists  the  corrosive  action 
of  lubricants  containing  organic 
acids.  The  price  of  metallic  indium 
was  reducf^  in  December,  1940, 
from  .yi5  to  $12.50  a  Iroy  ounce,  at 
which  pi'-ce  it  remained  throughout 
1941  and  1942. 


MAJOR  SHORTAGE 
NEWSPRINTLOOMS 
FOR  COMING  YEAR 


Joint  Committee  Warns  U.S. 
Publishers  of  Wide  Changes 
Likely  Called  For 

SEE  50  P.C.  CUT 


Saskatchewan  Develops 

Clay  For  Oil  Drilling 


Regina  —  To  overcome  a  wartime 
difficulty  Saskatchewan  is  using  its 
own  clay  as  a  drilling  mud  in  ro¬ 
tary  Oil  drilling  operations  through¬ 
out  the  province. 

In  the  past,  rotary  drill  operators 
in  the  province  were  using  a  ma¬ 
terial  known  as  “bentonite”  for  the 
drilling  mud.  This  came  from  the 
United  States.  Today  it  is  difficult 
1,0  obtain. 

So  the  Provincial  Department  of 
Natural  Resources  asked  Prof.  W. 
G.  Worcester,  professor  of  ceramic 
ei'.gineering  at  the  University  of 
Saskatchewan,  to  conduct  a  search 
in  Saskatchewan  ror  a  substitute, 
and  the  professor  developed  the  use 
of  a  clay  obtained  in  large  quanti¬ 
ties  around  Estevan, 

Between  40  and  30  tons  cf  the 
ciay  are  now  being  used  each  week 
in  drilling  operations. 


Washington  —  U.S.  publisliers  are 
threatened  with  a  major  shortage  in 
newsprint  supplies  next  year  accord¬ 
ing  to  the  joint  Anglo-American- 
Canadian  committee  appointed  re¬ 
cently  to  investigate  the  supply  situ¬ 
ation  In  the  newsprint  industry.  Com¬ 
mittee,  warning  that  newspapers  may 
be  forced  to  effect  drastic  curtail¬ 
ment  in  newsprint  use  unless  a  mark¬ 
ed  Improvement  in  the  manpower 
situation  in  the  pulpwood  cutting 
field  Is  achieved,  Indicates  that  cuts 
of  from  20  per  cent  to  52  per  cent 
from  this  year’s  consumption  may  be 
rendered  necessary. 

The  committee  urge  immediate  ac¬ 
tion,  including  use  of  war  prisoners 
to  bolster  the  force  of  pulpwood  cut¬ 
ters  in  the  United  States  and  Canada 
and  estimates  about  38,500  additional 
men  are  needed. 

In  a  report  to  the  combined  pro¬ 
duction  and  resources  board  and  com¬ 
bined  raw  materials  board,  the  Joint 
committee  advanced  two  proposals  to 
keep  1944  paper  consumption  in  line 
with  present  estimates  of  production. 

Under  one,  the  allotments  of  news¬ 
print,  printing  papers  and  wrapping 
paper  would  be  cut  52  per  cent  under 

1943  quotas.  This  would  mean  a  i-e- 
duction  from  3,620,000  tons  of  news¬ 
print  this  year  to  1,750,000  tons  in 

1944  —  making  almost  inevitable  re¬ 
volutionary  changes  in  the  present 
sizes  of  newspapers. 

Such  a  drastic  cut  would  be  ne¬ 
cessary,  the  committee  said,  only  if 
the  curtailment  were  confined  to 
newsprint,  printing  and  wapping 
papers.  A,s  an  alternative,  It  said  that 
if  the  reduction  is  spread  on  a  pro 
rata  basis  to  all  paper  u.se.  there 
would  be  approximately  2,900,000  torus 
newsprint  avaUable  next  year,  or 
about  20  per  cent  leas  than  in  1943. 

Makes  Two  Proposals 
The  committee’s  warning  pointed  I 
up  two  proposals  for  combating  the  j 


with  small  variations  is  subject  to 
duties. 

Contending  that  such  eff-standard 
paper  could  be  used  satisfactorily, 
Noyes  declared  that  the  treasury' 
restrictions  have  resulted  “In  a  prac 
tical  closure  to  improvement  in  print 
Ing  qualities,  to  the  conservation  of 
materials,  and  under  present  condl 
tions  the  ability  of  publishers  to  sup 
ply  newspapers  to  the  many  thou 
sands  of  citizens  who  are  eager  for 
information,  education  and  enter, 
tainment.” 

He  suggested  an  amendment  of  the 
United  States  Tariff  Act  to  permit 
duty  free  imports  of  “newsprint  pa 
per  used  in  the  printing  and  publi¬ 
cation  of  newspapers.” 

Need  For  Speed  Stressed 

The  joint  Anglo-American-Cana 
dian  committee  report  emphasized 
that  the  need  for  speed  in  obtaining 
manpower  priorities  for  pulpwood 
cutting  is  imperative  to  take  advan¬ 
tage  of  seasonal  cutting  opportuni 
ties. 

In  sections  of  Canada  and  some 
United  States  production  centres, 
streams  are  the  sole  means  of  carry 
ing  pulp  logs  to  mills,  and  production 
which  does  not  ride  downstream  on 
the  spring  freshets  is  lost  for  a  year, 
Research  projects  to  determine  tlie 
possibility  of  reducing  the  thickness 
0*  all  paper  to  its  practicable  mini¬ 
mum.  and  to  reclaim  waste  paper, 
also  were  recommended. 

The  committee,  emphasizbig  that 
manpower  shortages  in  the  pulp  for¬ 
ests  are  almost  the  only  barrier  to 
adequate  pulp  and  paper  production, 
declared  there  Is  no  shortage  of 
standing  pulp  timber,  logging  facili¬ 
ties  or  paper  factory  facilities.  Little 
additional  manpower  would  be  needed 
in  the  paper  factories  to  produce  re¬ 
quired  tonnages,  the  committee  said. 

It  said  the  probable  pulpwood  pro¬ 
duction  in  Canada  and  the  United 
Siates  next  year  will  be  17,599,000 
cords  if  the  pulp^^-ood  labor  supply  Is 
not,  increased.  Tiiis  compares  to  23,- 
619.000  cords  in  1943. 

Canadian  production  will  drop  to 
7,472.000  cords  in  1944,  compared  to 
9,340,418  cords  this  year,  the  commit¬ 
tee  reported.  United  States  produc¬ 
tion  will  fill  out  the  balance  of  the 
total  estimated  production. 

The  committee  noted  that  1943  con- 1 
.sumption  of  newsprint  hi  the  United 
States  Is  106  per  cent  of  1939  con- 
.sumptlon.  Canadian  newsprint  use 
for  1943  is  running  at  102  per  cent 
of  1939  totals,  while  Great  Britain’s 
1943  newsprint  consumption  is  only 
19  per  cent  of  1939 
Reductions  in  the  use  of  paper  in 


RURAL  MANITOBA 
POWER  CONSCIOUS 

Revenues  of  Manitoba  Hydro 
Promise  to  Set  New  High 
Record  This  Year 


paper  .shortage. 

Saying  that  “remedial  action  ’  must 
be  taken  immediately  to  prevent  the  I  Great  Britain  arc  “already  so  drastic 
paper  industry  from  collapising.  -i.  W.  |  as  to  render  further  reductions  ini 


possible,”  the  report  said. 


Tinker  of  the  American  Paper  and 
Pulp  Association  backed  up  the  re 
commendation  for  increasing  the  sup¬ 
ply  of  pulp  wood  cutters  and  pro¬ 
posed  bringing  pulpwood  from  Rus¬ 
sia  on  ships  which  carry  lend-lease 
supplies  to  the  Soviet.  |  Boston  —  Appointment  of  special 

'The  country  is  faced  with  a  short-  i  counsel  by  the  court  to  investigate 
age  of  paper  that  will  have  a  serious  .  claims  against  the  International  Hy- 


Seek  Special  Counsel 

For  International  Hydro 


effect  on  the  war  effort  and  on  our 
national  economy.’,  Tinker  told  a 
House  of  Representatives  sub-com¬ 
mittee  Investigating  newsprint  sup¬ 
plies.  “We  are  faced  with  shortages 
that  will  affect  grades  of  paper  which 
are  absolutely  essential  to  the  carry¬ 
ing  on  of  the  war.” 

Amendment  of  tariff  regulations  to 
remove  tariff  duties  on  some  classes 
of  newsprint  was  proposed  by  Lin- 
wood  I.  Noyes,  president  of  the  Amer¬ 
ican  Newspaper  Publishers  Associa¬ 
tion,  as  another  means  of  boosting 
supplies. 

Under  the  Tariff  Act,  he  told  the 
House  committee  in  a  statement, 
standard  newsprint  is  admitted  duty 
free.  But  under  Treasury  Depart¬ 
ment,  rulings,  he  declared,  definitions 
and  limitations  of  standard  newsprint 
are  fixed  so  rigidly  that  newsprint 


dro-Electric  System,  $86,000,000  util¬ 
ity  holding  company  which  has  been 
ordered  dissolved  by  the  Security  Ex¬ 
change  Commission,  was  sought  in 
Federal  Court  here.  Roger  S.  Foster, 
counsel  for  the  Public  Utilities  Divi¬ 
sion  of  tire  SEC,  who  sought  the  ap¬ 
pointment,  said  that  only  part  of  tVic 
system’s  assets  could  be  converted  in¬ 
to  cash.  Poster  added  that  due  to  the 
financial  condition  of  the  company 
it  would  not  be  able  to  meet  pay¬ 
ments  on  debentures  which  mature 
next  April. 

Foster  maintained  that  there  were 
stockholders’  suits  now  pending  and 
that  other  litigations  might  draw  out 
the  proceedings  to  great  length  and 
expense.  He  said  he  hoped  the  court 
v/ould  appoint  an  attorney  with  power 
to  investigate  the  legitimacy  of  the 
claims. 


8|iael*l  CnrrccpondaBC* 

Winnipeg  —  While  the  consump¬ 
tion  of  electrical  energy  looks  small 
as  compared  with  that  of  the  Greater 
Winnipeg  area,  Manitoba’s  towns, 
villages  and  rural  areas  are  rapidly 
becoming  power  conscious. 

Gross  revenues  of  the  Manitoba 
Power  Commission  for  its  current 
fiscal  year  which  ends  November  30, 
will  be  the  highest  ever  reported.  For 
the  first  nine  months  of  the  year 
they  have  reached  $1,369,660,  and  in 
crease  of  $120,337  or  10.42  per  cent 
over  the  same  period  last  year. 

With  the  larger  volume  of  busi¬ 
ness  there  has  been  an  increase  In 
operating  expenses.  For  the  first  nine 
months  of  the  current  year  operating 
costs  have  been  $676,475  compared 
to  $540,736  In  1942,  an  increase  of 
$35,730  or  6.61  per  cent.  The  kilo¬ 
watt  hours  purchased  and  generated 
by  the  commission,  for  the  nine 
months  on  which  reports  are  avail¬ 
able,  have  Increased  23.23  per  cent 
over  last  year. 

The  most  recent  addition  to  the 
system  is  the  town  of  Rivers.  Until 
recently  it  has  been  getting  its  power 
from  a  generating  plant  in  the  power 
house  of  the  Canadian  National  Rail¬ 
way.  This  broke  down  a  month  ago 
and  for  about  a  week  the  town  was 
without  power.  The  Power  Commis¬ 
sion  ran  a  line  from  the  adjacent 
airfield  at  Wheatlands  and  now  Riv¬ 
ers  is  hooked  in  with  the  hydro  sys¬ 
tem.  The  Commission  plans  to 
over  the  town  distribution  system. 

’The  Power  Commission  is  prepared 
to  purchase  Dauphin’s  power  plant 
and  distribution  system  for  $197,643, 
Herbert  Cottlngham,  chairman  of  the 
commission,  told  the  town  council 
lest  w'eek.  Mr.  Cottlngham  proposed 
to  assume  the  balance  of  the  towii’s 
debentures  chargeable  to  the  electric 
utility.  Ample  power  would  be  sup¬ 
plied  all  users  of  electric  service  in 
Dauphin,  Mr.  Cottingham  guaran¬ 
teed. 

Reason  for  negotiations  at  present 
is  the  need  to  conserve  fuel.  Dauphin 
has  been  using  hydro  power  since 
July,  the  local  power  plant  being  used 
only  as  a  standby  to  conserve  fuel. 

Cyclometer  dial  meters  recently  In¬ 
stalled  on  a  number  of  farm  services 
are  working  satisfactorily. 

’The  commission  quarterly  report 
says  that  recently  there  has  been  a 
heavy  demand  for  appliances.  Most 
of  the  orders  can’t  be  filled  because 
there  is  no  stock. 


10YALTV;  truth;  honour,  patriotism— the  lessons  that 
d  make  us  good  citizens  are  first  learned  at  home! 

No  goal  is  higher  than  the  preservation  of  family  life;  the 
homes  of  Canada  todayare  trusteesoftomorrow’seivilization. 

One  sure  safeguard  of  family  security  and  independence  is 
Life  Insurance.  It  protects  the  ideals  and  traditions  which 
make  the  family  a  great  national  force.  It  is  an  expression  of 
the  spirit  of  free  men  and  free  women,  linked  together  in  a 
common  effort  for  the  protection  of  their  heritoge : : ;  their 
country : ; ;  and  their  homes. 
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FINISH  TALKS 
ON  B.  C.  POWER 

Premier  Hart  to  Present 
Shareholders  Views  to  West 
Coast  Municipalities 

Toronto  Premier  Hart  of  British 
Columbia  stated  here  that  he  had 
completed  discussion  of  a  proposal 
with  a  committee  of  directors  of  the 
British  Columbia  Power  Corporation, 
Limited,  for  the  purchase  by  western 
municipalities  of  the  assets  and  ser¬ 
vices  of  the  B.C,  Electric  Railway. 
He  now  will  return  to  Victoria  to  dis¬ 
cuss  the  matter  with  the  more  than 
20  cities  and  municipalities  con¬ 
cerned. 

"We  have  discussed  all  angles  of 
the  proposed  deal  and  while  the  com¬ 
pany  is  not  keen  to  make  a  sale  of 
its  holdings,  nevertheless  the  direc¬ 
tors  will  be  prepared  to  consider  any 
offer  submitted,”  he  said. 

“When  I  go  back  I  will  call  the 
cities  and  municipalities  together  for 
a  further  discussion  of  the  matter 
and  ascertain  if  they  desire  to  make 
an  offer,  if  so,  the  offer  will  be  sub¬ 
mitted  by  me  to  the  directors.” 

Mr.  Hart  said  there  was  no  men¬ 
tion  of  an  offer  at  conferences  with 
the  committee.  Directors  at  the  con¬ 
ference  were:  A.  J.  Nesbitt  and  S. 
Godin,  Jr.,  both  of  Montreal,  and  J. 
H.  Gundy  of  Toronto. 


Lake  of  the  Woods  Milling  Company,  Limitod 

AND  ITS  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 

CONSOUDATED  BAIANCE  8HBEX  A8  AT  |l«t  AttOUST,  1048 
A88BT8 

Cnrreiit  Afiet* 

Cash  on  Hand  and  in  Banka  (Net) .  $  60,786.16 

Investment*  (Market  Value  $22,446.00) .  15  000  00 

Account*  Receivable  ’ 

After  provldlna  for  Bad  and  Doubtful  Debt*  2,773.001.01  • 

Inventorle* 

Valued  as  follows: 

Grain  at  approximate  Market  Value 
Flour  and  Feed  at  approximate  Manufac¬ 
tured  Cost 

Bags  and  Materials  at  approximate  Manu¬ 
factured  Cost  and  approximate  Cost 
Price  respectively  .  4,206,888.73 


Deferred  Charges  t*  Kevenae..,, . 

Refundable  Pertlen  sf  Bxceee  Preflte  Tax 
Sundry  Inveetments — Grain  Exchange  Beat.  etc. 
Investment  In  Centrelled  Compnny—AlUed  In¬ 
dustry 

(Held  by  the  Trustee  for  the  Bondholders) . . 
Freperty  Aceonnt 

Land,  Water  Power,  Buildings,  Machinery  and 
Equipment  at  Cost,  less  depreciation  applied 
Lieis:  Reserve  for  Depreciation . 

CteodwIU  . . 


6,407,530.06 

2.413,442.11 


17.154,473.90 

54,819.38 

311,168.70 

6,531.00 


611,103.87 


4,084,096.05 

250.000.00 


UABIUTIS8 

Current  LUbUltlee 

Bank  Loans  secured  as  below  and  under 
Sections  86  and  88  of  the  Bank  Act .  $S,.'!3,’',, 000.00 


$12,372,285.80 


Accounts  Payable  .  _  . 

Provision  for  Taxes 

After  giving  effect  to  a  claim  under  Section 
0  (b)  of  the  Excess  Profits  Tax  Act; 
Including  refund  due  the  Commodity  Prices 
Stabilization  Corporation  . 

Insurance  and  Other  Reserves  . 

First  Mortgage  Bends,  V/t%  Due  1st  May,  1046 
Issued  and  held  by  the  Banks  as 

collateral  to  Loans  .  $2,600,000.00 

Capital  Stock 
Authorised : 

200,000  Shares  of  No  Par  Value 
15,000  Shares  of  T%  Cumulative 

Preferred  Stock  of  $100.  each 

Issued : 

147,680  Shares  of  No  Par  Value . 

15,000  Shares  of  7%  Cumulative 

Preferred  Stock  of  $100.  each,.,...,. 

Earned  Surplus  . 

Refundable  Pertlon  of  Exeess  Freflts  lax . . 


786.833.11 


818,788.09  $4,800,819.20 
140,735.24 


$2,053,780.00 

1,500,000.00 


4,453,780.00 

2,666,082.66 
211,168.70 

$12.372. 283.80 

PROFIT  AND  LOSS  AND  SCRPLVS  ACCOONT  FOR  THE  YEAR 
ENDED  3tst  ACQC8T,  1943 

Balance— at  31st  August,  1042 .  $2,608,073.43 

Add:  Net  Operating  Profit  for  the  year  ended 

Slst  August,  1043  .  $1,011,015.97 

Less:  Interest  .  $  154,101.39 

Depreciation  .  155,316.62 

Provision  for  Income  and  Ex¬ 
cess  Profits  Taxes,  including 
refund  payable  to  Commod¬ 
ity  Prices  Stabilization  Cor¬ 
poration  .  1,226,431.02 


Directors’  Fees 
Executive  Salaries 
Legal  Fees  . 


7..542.03 

75,803.46 

78.70 


Dividends  from  investment  In  the 

Controlled  Company  . 

Income  from  Investments  . 


47,088.00 

1,495.08 


Cumulative  Preferred 


1,610,365.02 
291,650.05  ■ 

40,48^08  341,134.03 

2,940,200.46 


Deduct:  DIridend 

Stock  .  105,000.00 

Dividend  on  Common  Stock .  177,226.80  282,228.80 

Balance — at  31st  August,  1043  per  Consolidated 

Balance  Sheet  .  $2,660,052.00 

Contingent  Liabilities:  . 

Guarantee  of  $800,500.00  6(4%  Bonds  of  Inter  ^ 

City  Baking  Company  Limited.  ■*  '  - 

On  Customers’  Paper  under  Discount: 

Canadian  and  other  dollar  drafts .  $150,017.01 

United  Kingdom  and  other  sterling  drafts...  £145,742:6:11 

On  behalf  of  the  Board :  WALTER  MOLSON,  P.  F.  SISE,  Directors. 
Montreal,  6th  October,  1045, 

We  have  examined  and  audited  the  Books  and  Accounts  of  the  Lake  of 
the  Woods  Milling  Company,  Limited,  and  of  its  15Ttolly  Owned  Subsidiary 
Companies  for  the  year  ended  81st  August.  1043. 

The  Investment  in  the  Controlled  Company  appears  In  the  Balance 
Sheet  at  what.  In  our  opinion,  may  be  considered  a  fair  valuation.  The 
dividends  paid  by  this  Company  were  less  than  its  earnings  during  the 
period  under  review. 

The  Inventories  of  Stocks  on  Hand  have  been  determined  and  certified 
correct  by  responsible  Officials  of  the  Companies,  smd  we  have  satisfied 
ourselves  that  the  basis  of  valuation  is  a*  stated. 

Subject  to  the  above  remarks,  wo  report  that  we  have  obtained  all  the 
information  and  explanatlene  we  have  required  and  that.  In  our  opinion, 
the  above  Consolidated  Balance  Sheet  as  at  Slst  August,  1943  Is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
Combined  Companies’  affairs,  according  to  the  best  of  our  Information  and 
the  explanations  given  to  us  and  as  shown  by  the  Books  of  the  Companies. 
(Signed)  RIDDELL.  STEAD,  GRAHAM  A  HUTCHISON. 

Chartered  Accountants,  Auditors. 


Dividend  Declarations 


Yearly 
Rate  Div. 


Date 

Payable 


Record 


—1943-1042— 
Paid  Paid 


Aluminum  Co.  of  Canada,  Pref. 
Anglo-Can.  Telephone,  Pref. . . . 
H.C.  I’ower  Corp,  Ltd.  "A’'.... 


Itathurst  Power  A  Paper  Co.  "A” 

Beatty  Bros.  Ltd.  *'A” . 

Biltmore  Hats,  Limited  . 

Blue  Ribbon  Corp.,  Preferred... 


Committee  Recommends 
Lower  ’Peg  Tram  Fares 

Winnipeg.  —  Five  cent  street  cax 
faires  for  “off  peak”  'hours  and  tic¬ 
kets  at  four  for  a  quarter  the  rest 
of  t^  time  should  ^  asked  of  the 
public  utilities  board,  the  safHy 
committee  has  recommended  to  city 
council  here. 

The  off-peak  hours  'were  defined 
as  from  10  a-m.  to  4  p.m.  The  lower 
fare  during  this  period  would  help 
eliminate  street  car  congestion  it  was 
contended. 

Aid.  Shnpl^  one  of  the  labor 
aldermen,  aaad  that  the  common 
argument  against  reducing  fares  was 
that  the  Winnipeg  Electric  Co.  had 
■been  opeasaUng  at  a  loss  for  a  num¬ 
ber  of  years.  But  this  year,  he  said, 
the  company  would  carry  10,000,000 
more  passengers  than  last  year. 

Moderate  Profit  Gain 

Can.  P.  &  P.  Investments 

Canadian  Power  and  Paper  Invest¬ 
ments,  Limited,  reports  net  profit  for 
the  year  ended  July  31  at  $4,416,  com¬ 
pared  with  $2,008  In  the  previouB 
year. 

Profit  was  transferred  to  earned 
surplus  account  which  stood  at  $56,- 
100  against  $46,021.  Capital  deficit 
account  stood  at  $106,425  compared 
with  $5,193. 


T.C.A.  APPOINTMENT 

H,  J.  Symington,  K.C.,  president 
of  Trans-Canada  Air  Lines,  an¬ 
nounced  that  Squadron  Leader  J.  H. 
Tudhope,  for  more  than  twenty  years 
closely  Identified  with  the  develop¬ 
ment  of  civil  aviation  and  winner  of 
the  famous  McKee  Trophy,  has  been 
appointed  executive  assistant.  His 
headquarters  will  be  In  Montreal, 

The  cost  to  the  Allies  of  blast¬ 
ing  the  German  city  of  Hamburg 
has  been  estimated  at  $346,000,000, 
and  the  probable  cost  of  wiping 
Berlin  off  the  map  at  six  times  as 
much.  That  is  why  we  must  all 
bear  our  share  of  the  $1,200,000,- 
000  objective  of  the  Fifth  Victory 
Loan. 


Bralorne  Mines  Extra . 

Brantford  Cord.,  1st  Pref . 

Brazilian  Traction  . 

Caldwell  Linen  Mills,  1st  Pref... 
Caldwell  Linen  Mills,  2nd  Pitf.. 

Calgary  A  Edmonton  Corp . 

Calgary  Power  Co.,  Pref . 


Can.  Bronze  . 

Can.  Bronze,  Preferred  . 

Can.  Converters  Co,,  Limited... 
Can.  Foreign  Inv.  Corp.  Con’.. 
Can.  Food  Products  Limited.... 

Can.  Gen.  Invest.  Limited . 

Can.  Fairbanks  Morse  Ltd.,  Pref. 
Can.  Foundries  &  Forgings  “A” 
Can.  Foundries  &  Forgings  “B” 
Can.  Industries  Limited . . 


Can.  Industrlee  “B” . 

Can.  Nor.  Power  Corp.  . 
Can.  N.  Power  Corp.  pfd. 
Canadian  Oils  . 


Cochenour  Willans  Gold  Mines.. 
Cockshutt  Plow  Co.,  Limited.... 
Comm.  Alcohols  Limited,  Pref... 
Comm.  Alcohols  Limited,  Comm. 

Crown  Cork  A  Seal  Co . 

Dist.  Corp.  Seagrams,  Ltd.,  Pref. 

Dome  Mines  Limited . 

The  Dominion  Bank  Of  Canada. 

Dominion  Fabrics  . 

Dominion  Fabrics,  1st  Preferred 
Dominion  Fabrics,  2nd  Preferred 
Dorn.  Glass  Co.  Ltd.,  Common. 
Dorn.  Glass  Co.  Ltd..  Preferred 
Dom.  Tar  A  Chemical  Co.,  Pref. 
Dom.  Textile  Co.,  Ltd..  Pref.... 


Foundation  Co. 


General  Trust  of  Canada,  Pref.. 
Great  lakes  Power  Co.,  Limited 
Guaranty  Trust  Co.  of  Canada. 

Guarantee  of  N.  A . 

Guarantee  of  N.  A.,  Extra . 


Int.  Nickel  Co.  of  Canada.  Pref. 

Kerr  Addison  Gold  Mines . 

Kirkland  Lake  Gold  Mining.... 


Montreal  Light.  Heat  A  Power. 

Ogilvle  Flour  Mills,  Pref. . 

Ontario  Steel  Products,  Comm. 
Ontario  Steel  Products.  Pref.,. 
Paymaster  Con* . 


Penmans  limited. 
Proprietary  Mines 


Preferred... 


Rolland  Paper  Co.,  Preferred 


San  Antonio  Gold,  Extra  . 

Shawinigan  Water  A  Power  Co.. 
Sherwin-Williams  Co.,  Ltd...... 

Simpsons  Ltd,  Preferred  . 


Steel  Co.  of  Canada,  Idmited.,.. 
Steel  Co.  of  Can.,  Ltd.,  Pref.... 
St.  Lawrence  Flour  Mills,  Pref.. 
St  Lawrence  Flour  Mills.  Comm. 
Sullivan  Consolidated  Mines  ... 

Toburn  Gold  Mine*  . 

Twin  City  Rapid  Transit.  Pref. 
United  Corp.  Limited  “A" . 


Wllsll  Limited . 

Wood,  Alex.  A  James  Lkd.,  Pref. 

Zellers  Limited  . . 

Zellers  Limited,  Preferred  . 

s— Semi-Annually.  Int.— Intt 
*— Payable  la  U.B.  Funds. 
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I " b"* ,  ,,  TAXES  CUT  INTO 

I  By  Riviere  du  Loup  S.C.  **“*"*'  W  m  win  probably  be  | 

NET  EARNINGS  OF 
liSH'i'  MILLING  COMPANY 


Ministers  and  National  Chair¬ 
man  Point  to  Need  for  Suc¬ 
cess  of  Campaign 

PROVINCIAL  QUOTAS 


Prices  Firm  in  Light  Trad¬ 
ing  —  High  Grades  Well 
Maintained  Despite  Immi¬ 
nence  of  Victory  Loan 
Drive  —  New  York  Buy¬ 
ing  in  Selected  Canadian 
Utilities 


The  stage  is  all  set  for  the  begin-  (  I 

ning  of  the  5th  Victory  Loan  Cam-  '  * 

paign  on  Monday  October  18th.  TRADING  was  light  In  bonds  this 
Cabinet  Ministers  and  other  promi-  past  week  as  opening  of  Victory  Loan 
nent  figures  have  been  speaking  in  campaign  neared.  Dominions  were 
support  of  the  loan  in  various  pro-  generally  steady.  In  the  Provincials, 
vlnclal  centres  and  national,  pro-  firmer  tone  of  Albertas  in  New  York 
vincial,  and  divisional  organizations  •  resulted  in  1  point  improvement  up 
are  ready  for  the  starting  gun.  Ob-  here  in  the  4  Vis  of  ’56.  Utilities  were 
jective  of  the  loan,  as  previously  an-  depressed  by  the  Quebec  government 
nounced,  is  $1,2  billions  a  new  all-  announcement  of  rate  cutting  threat 
time  high  for  a  Dominion  govern-  against  Montreal  Power  and  possible 
ment  loan.  expropriation  of  the  company’s  prop- 

Ontario,  as  usual,  has  the  highest  erties.  Leading  issues  weakened  frac- 
quota  among  the  provinces  with  an  tionally,  to  2  points,  in  the  case  of 
objective  of  $547  millions.  Objective  International  Hydro  (a  large  part  ot 
of  Quebec  is  $326  millions.  Fifth  whose  assets  consists  of  Gatineau 
Loan  objectives  of  all  provinces  with  cemmon).  Quebec  government  issues 
their  quotas  in  the  Fourth  Loan  fol-  declined  slightly  on  the  announee- 
low:  ment  also,  and  losses  in  Montreal 

Prince  Edward  Island,  $3,000,000  Power  issues  were  up  to  2  points. 
($2,500,000);  New  Brunswick,  $24,-  Among  the  industrials,  price  changes 
500,000  ($20,000,000);  Saskatchewan,  were  spotty.  General  Steel  Wares 
$26,500,000  ($22,000,000);  Nova  Sco-  4',2S  eased  off  a  point.  Great  Lakes 
tia,  $36,500,000  ($33,000,000);  Alber-  Paper  gained  a  point,  and  there  were 
ta,  $37,000,000  ($32,000,000);  Mani-  scattered  fractional  changes  else- 
•toba  $80,000,000  ($75,000,000);  Brit-  where. 

Ish  Columbia  and  Yukon  Territory,  ■' 

$120,000,000  ($110,000,000);  Quebec,  Reorganization  proceedings  for 

$326,000,000  ($293,000,000) ;  Ontario  the  Minneapolis,  St.  Paul  &  Saull 

$547,000,000.  Ste.  Marie  Railway  Co.  have  been 

Speaking  in  Toronto  In  support  of  practically  completed,  and  it  is  ex- 
the  loan  Hon.  J.  L.  llsley.  Minister  pected  the  new  securities  will  be 

of  Finance,  drew  attention  to  the  available  for  exchange  early  in 
prime  necessity  of  maintaining  at  its  1944.  It  is  pointed  out  that  appeals 
peak  the  new  found  Canadian  from  the  plan  have  been  reject^  by 
strength  on  the  home  front  and  the  the  courts,  and  that  the  majority  of 
war  fronts.  security  holders  entitled  to  vote 

“Between  us  and  victory  Res  much  have  indicated  acceptance  of  the  re- 
the  hardest  part  of  our  Canadian  organization  terms  in  polls  conduct- 
struggle,”  he  said,  speaking  from  a  ed  by  the  I.C.C.  The  plan  leaves 
platform  in  the  shadow  of  a  huge  undisturbed  the  $2.6  millions  equip- 
placard  that  showed  Canada’s  ob-  ment  trust  certificates,  which  will 
Jective  of  $1,200,000,000.  “If  we  let  represent  “Soo  Line’s  only  fi.xed  in¬ 
cur  attention  wander  from  the  W'ork  terest  obligations  under  the  revised 
in  hand  .  .  ,  others  more  exp  jsed  capital  set-up.  Interest  paymenta  on 
than  ourselves  will  suffer,  and  victory  the  new  $10  millions  of  first  4l2s 


Will  be  delayed.” 

For  support  of  that  statement,  ha 


[  and  on  the  new  $20.1  millions  of 
general  mortgage  4s  will  be  contin- 


spoke  of  the  renewal  of  submarine  gent  on  earnings.  The  first  414s  will 
warfare  in  the  Atlantic  with  “new,  be  cumulative,  while  interest  in  the 
secret  and  terrible  Instruments  of  general  4s  will  be  non-cumulative 
attack”  being  used  by  the  U-boats,  but  payable  to  the  extent  earned, 
and  of  the  slow  progi-ess  of  the  Ta-  Effective  day  of  the  “Soo  Line” 
cific  war  which  suggested  it  “must  plan  is  January  1,  1941.  This  means 

last  much  longer  in  this  theatre  than  that  the  new  first  4146  will  carry 

In  Europe.”  more  than  two  years’  unpaid  inter- 

He  cautioned  against  aiding  Nazi  est  at  indicated  time  of  issuance. 

propaganda  by  lacking  trust  in  t.ie  - 

Russians,  or  by  promoting  diver-  The  Canadian  secretary  of  the 
gences  of  internal  opinion  in  this  protective  Committee  for  the  5% 
country.  He  recognized  the  existence  convertible  adjustment  bonds,  due 
of  these  domestic  disagreements,  but  2,000,  of  Chicago,  Milwaukee,  St. 
said  they  must  be  overcome  because  paui  &  Pacific  Railway  Co.  has  is- 

“we  must  not  let  Hitler’s  hope  come  sued  a  call  tor  all  holders  to  file 


true.” 

Appeal  to  Farmers 

Finally,  he  appealed  to  the  fnrm- 


their  names  and  addresses  with  his. 
He  is  Ralph  C.  Tees.  Guardian  Trust 
Co.,  Montreal.  No  interest  has  been 


ers  and  wage-earners,  whose  support  paid  on  these  bonds  since  1930,  so 
he  termed  “the  mo.st  vital  of  all,”  the  records  of  holders  are  incom- 
to  support  the  campaign  to  the  ut-  plete,  it  is  indicated. 

most,  to  keep  the  warships  and  cargo  - 

ships  sliding  out  of  Canadian  ship-  Appointment  of  special  counsel  by 
.yards,  to  keep  the  guns,  ammunition,  the  court  to  investigate  claims 
toombers  and  all  the  varied  equip-  against  the  International  Hydro- 
ment  of  war  rumbling  out  of  Cana-  Electric  System,  the  $86,000,000 
dian  factories,  and  to  show  a  spirit  holding  company  which  has  been 
of  sacrifice  “that  promises  to  our  re-  ordered  dissolved  by  the  Security 
turning  men  a  country  full  of  life  Exchange  Commission,  has  been 
and  vigor,  ready  and  able  to  under-  sought  in  Federal  Court  in  Boston, 
take  great  tasks  and  carry  them  Roger  S.  Foster,  counsel  for  the 


through.” 


Public  Utilities  Division  of  the  SEC, 


In  Winnipeg,  Graham  F.  Towers,  who  sought  the  appointment,  said 
governdr  of  the  Bank  of  Canada  and  that  only  part  of  the  system’s  assets 
chairman  of  the  National  War  Fin-  could  be  converted  into  cash.  Foster 
ance  Committee,  stated  the  5th  Vic-  added  that  due  to  financial  condi- 
tory  Loan  gives  Canadians  “an  op-  tion  of  the  company  it  would  not 
portunity  to  show  that  they  can  be  able  to  meet  payments  on  deben- 
speed  the  victory  as  well  as  they  tiircs  which  mature  next  April.  Fes- 


backed  the  attack.” 


ter  maintained  that  there  were 


He  said  the  victory  is  “not  yet  won,  stockholders’  suits  now  pending  and 
not  even  around  the  corner,  but  on  other  litigation  might  draw  out  the 
the  way.  I  think  myself  that  rhe  tests  proceedings  to  great  length  and  ex- 
We  face  now  are,  in  their  way,  in-  pense.  He  said  he  hoped  the  court 
finitely  more  difficult  than  any  wo  would  appoint  an  attorney  with 
bave  faced  and  overcome  in  the  pah.”  power  to  investigate  to  legitimacy 
Mr.  Towers  spoke  before  a  noon  of  the  claims. 

meeting  of  the  Canadian  Club  and  - - 

Winnipeg  Board  of  Trade.  Ontario’s  objective  will  be  the 

The  plain  facts -of  the  .situation,  largest,  in  the  forthcoming  Victory 


he  said,  are: 


Loan  Campaign,  having  been  set  at 


“1.  Canada  needs  your  money  to  $547,000,000.  or  nearly  half  of  the 
win  a  war  that  isn’t  news  to  you  be-  total  $1,200,000,000  minimum  objec- 
cause  it  has  been  going  on  for  more  tive  sought  for  all  nine  provinces. 


than  four  years. 


The  objectives  of  the  various  prov- 


“2.  Victory  Bonds,  for  you  pers.m.  mces,  with  their  objectives  in  the 


ally,  are  a  good  investment. 

“3.  It’s  your  duty  to  lend  your 


Fourth  Loan,  follow: 

Prince  Edward  Island,  $3,(X30,000 


money  to  back  up  the  men  who  arc  ($2,500,000);  New  Brunswick,  $24, 


giving  their  lives.” 


500,000  ($20,000,000);  Saskatchewan, 


He  admitted  that  some  might  say  $26,500,000  ($22,000,000);  Nova  Sco- 
this  was  “the  same  old  stuff,  but  if  it  $36,500,000  ($33,000,000) ;  Alber- 
sometimes  seems  that  the  shouting  fg.  $37,000,000  ($32,000,000);  Mani- 
about  it  is  a  little  annoying,  a  little  $80,000,000  ($75,000,000);  Brit- 

loud,  remember  that  not  the  loudest  Columbia  and  Yukon  Territory, 
shout  can  wake  the  dead  who  went  $i20,000,000  ($110,000,000);  Quebec, 


out  with  the  fighting  forces.”  ,  $326!000,000  ($293,000,000) ;  Ontario,  | 

Mitchell  And  Post-War  W'ork  $547  000,000. 

Addressing  a  joint  meeting  in  Ot-  ’  *  _ 

tawa  of  service  club  members  and  n  -r»  • 

.Victory  Loan  workers,  Hon.  Hum-  Call  For  Registration 
phrey  Mitchell,  Minister  of  Labour,  4'<  wv  n  i 

stated  that  post-war  tasks  hold  C.M.  St.  Paul  Bonds 

promise  of  employment  for  every  - 

Canadian  with  the  will  to  work.  The  secretary  in  Canada  of  the 

“I  believe  that  so  long  as  we  protective  committee  for  the  5  per 
maintain  our  sense  of  proportion  cent  convertible  adjustment  bonds, 
and  keep  our  feet  on  the  ground,  at  due  year  2,000,  of  the  Chicago,  Mil- 
the  conclusion  of  the  war  we  will  waukee,  St.  Paul  and  Pacific  Rail- 
move  into  the  greatest  period  of  ex-  road  Company  has  issued  a  call  for 
pansion  that  this  country  heis  even  all  holders  of  these  bonds  to  file 
witnessed,”  he  said.  their  names  and  addresses  with 

“When  one  views  the  magnitude  him. 

Of  the  task  that  confronts  the  world  No  interest  has  been  paid  on 
—  the  rebuilding  of  the  devastated  these  bonds  since  1930.  The  records 
countries,  the  feeding  of  the  millions  of  holders  are  therefore  incomplete 
of  hungry  people  —  the  coming  into  and  inaccurate.  It  is  believed  that 
flower  of  the  productive  genius  of  no  less  than  $40,000,000  of  those 
men  end  women  brought  about  by  bonds  are  held  in  Canada  and  Great 
the  war  itself  will  provide  employ-  Britain. 

ment  for  all  our  people,  whether  in  a  recent  exhibit  of  the  trustees  of 
factory  or  farm,  who  have  the  will  the  railroad  filed  with  the  Inter- 
to  work.”  state  Commerce  Commission  shows 

Some  “temporary  confusion”  he  that  $34.23  per  $1,000  bond  could  be 
said,  was  inevitable  in  the  shift  from  paid  this  year  emd  the  committee  is 
a  war  to  a  peace  economy  and  to  making  every  effort  to  expedite  the 
keep  it  to  a  minimum  it  was  essen-  completion  of  the  plan  of  reorgan- 
tial  that  the  Government  maintain  ization  so  as  to  make  this  payment 
its  price  and  wage-stabilization  possible. 

policy.  Ralph  C.  Tecs,  Guardi-mi  lYust 

Urging  support  ot  the  $1,200,000,000  Company,  Montreal,  is  the  Canadian 
J'ifth  Victory  Loan  campaign  open-  secretai’y  of  the  committee. 

|ng  Oct.  18,  Mr.  Mitchell  termed  the  - - 

Victory  Bonds  now  in  the  hands  of  bee  fijes  an  estimated  43,776 

Canadians  “a  real  line  of  attack  miles  in  gathering  a  pound  of 
against  the  enemy.” ,  honev.  vet  under  the  British 


The  value  of  collapsible  assault 
boats  was  proven  at  Sicily  and 
Kiska.  They  cost  $225  each  and 
your  Victory  Bond  investments 
svjlt  buy  them«  .  , 


A  bee  flies  an  estimated  43,776 
miles  in  gathering  a  pound  of 
honey,  yet  under  the  Britisii 
Commonwealth  Air  Training  Plan 
our  pilots  fly  an  average  of  more 
than  2,000,000  miles  a  day!  Your 
Victory  Bond  purchases  give  them 
wings  and  Speed  the  Victory! 


Ottawa.  —  Announcement  was 
made  this  week  by  the  Bank  of 
Canada  that  a  $150,000,000  issue  of 
Dominion  of  Canada  deposit  certifi¬ 
cates  dated  Oct  12  and  due  next 
April  11,  has  been  sold  to  the  char¬ 
tered  banks  at  par. 

The  certificates  will  bear  interest 
at  three-quarters  of  one  per  cent 
per  annum. 

“This  issue  does  not  represent 
new  cash  as  a  similar  amount  of 
certificates  bearing  the  same  rate 
of  interest  matured  today,”  the 
bank  said  in  announcing  the  issue. 

N.Y.  BROKERS’  LOANS  UP 

Washington  —  The  Federal  Reserve 
Board  reports  that  loans  to  brokers 
and  dealers  on  securities  held  by 
member  banks  in  New  York  <?ity  to¬ 
talled  $1,597,000,000  October  6,  an  in¬ 
crease  of  $41,000,000  from  a  week  ago, 
and  an  increase  of  $1,274,000,000  from 
a  year  ago.  Included  is  $1,066,000,000 
loaned  to  purchase  of  carry  U.S.  gov¬ 
ernment  obligations,  an  increase  of 
$29,000,000  for  the  week. 


Lake  of  The  Woods  Net  Down 
at  $1.59  a  Share  from  $2.29  I 
Year  Before 

PROFITS  WERE  HIGHER 

Annual  report  of  Lake  of  the 
Woods  Milling  Co.  Ltd.  for  fiscal 
year  ended  August  31st  1943,  re¬ 
flecting  active  export  business 
during  the  period  reveals  a  substa.n- 
tial  increase  in  operating  profits  but, 
due  to  invidence  of  much  heavier 
ta.xation  —  more  than  100  per  cent 
greater  —  net  earnings  after  all 
charges  show  a  moderate  reduction 
being  equals  to  $1.59  a  share  on  out¬ 
standing  common  stock  as  compared 
with  $2,29  a  share  earned  for  fiscal 
year  ended  August  31st  1942. 

Refundable  portion  ot  e.p.  tax,  at 
$211,169,  was  equal  to  $1.43  a  shave 
on  common  stock.  In  this  connec¬ 


tion  Frank  .S,  Meigh'^n,  president  of  Ex.  soiaries 
company  siales  in  the  report:  “there 
will  prob.ably  he  no  further  increase  Baiai-vcc 
in  the  item  refundable  portion  of  invest  inc, 
excess  profit.s  la.\  (shown  in  the  ao- 
Counts  at  $211,169  or  $1.43  a  share',  p.ef  ^ivi'd. 
By  arrangement,  with  the  Govern¬ 
ment,”  he  adds,  “the  milling  Indus-  Balance 

.  ,  ,  ,  .  .  ,  Com.  divid. 

try  has  surrendered  as  from  Augu.-.t 
1.  1943,  the  20  per  cent,  refundable  Surplus 
portion  of  the  100  per  cent,  excess 
profits  tax.  while  in  receipt  of  sta-  surplus  c.f. 

bilization  funds  under  price  ceiling  - 

legislation.”  .  *  'nciudins 


73,893 

75,778 

75,700 

73 

SV) 

1,705 

291,650 

479  593 

44t,0’0 

49,483 

37,466 

37,679 

341,134 

517,059 

478,638 

105  000 

105.000 

105,000 

236,134 

412  059 

373,699 

177,226 

177,225 

1  77,226 

58,908 

234,833 

196,473 

2,603,075 

:, 373,242 

2,176,769 

2,656, 9S2  2,605,075  2,373,242 


legislation.”  *  including  refund  payable  fo  Commodity 

_  ,  ...  Prices  Stabilization  Corporotion. 

Report  shows  net  operating  profit 
for  year  under  review  of  $1,911,016.  Balance  Sheet  Changes 

up  $425,000  from  preceding  fiscal  Balance  sheet  changes  reflect 
year.  Taxes,  including  refundable  business  activity  during  period,  cur- 
e.p.  tax,  were  $625,000  greater  at  rent  assets  being  shown  $3,120,000 
$1,226,431,  and,  after  these  and  higher  at  $7,164,475  and  current 
other  charges,  net  earnings  are  liabilities  up  over  $2,700,000  at  $1,- 
shown  about  $176,000  lower  at  $341,-  890,619.  Net  working  capital,  ac- 

134.  Balance  added  to  surplus  for  cordlngly  increased  by  $410,000  and 

year  after  dividends  on  preferred  stands  at  $2,273  856 

Cash  and  investments  are  rela- 

$58  908.  Profit  and  loss  figures  for  unchanged  at  $69,786  and 

past  2  years  compare  as  follows:  515,000  respectively.  Receivables  in- 

,Q4,~  creased  by  $1,400,000  to  $2,773,000 

$  $  5  and  inventories  by  $1,690,000  to  $4,- 

N.  op,  profit  1,911,015  1,486,381  1,272,132  296,688.  Bank  loans  show  an  in- 

Deduef:  crease  of  about  $2,200,000  at  $3,335,- 

Taxes  *1,226,431  601,319  443,939  5(36,833  while  accrued  taxes  a.e 

Dir.  fees  7,542  7,721  7'790  $160,000  higher  at  $818,786.  Net 


working  capital  figures  fn  pv-st  2 
years  compare  as  follow.s: 

—  Year  end.  AujusI  31  — • 
1943  1942  1  '41 

S  S  ^ 

Curr.  assets  7,(54  475  4,045,657  4  .V  3,033 
Curr.  Iiobs.  4.390,619  2,ISI,9iO  .3  o’593 

Wik.  copital  2,273,856  1,S63,6:,7  I  >.  ’,189 
Directors  report.  rcferr;ii::  i  ,  op¬ 
erations  for  year  under  :  .iew 
states  that  domesiic  bu.'-lnc^s  has 
been  satisfactory.  Export  o:\1e-s 
have  been  and  will  be  very  Inavy, 
with  Canadian  mills  givin,-  their 
fullest  endeavor  to  meet  rerjiiire- 
ments,  although  they  have  been 
handicapped  by  insufficient  (nan- 
power. 

ALEXANDER  BLDG.  INTEREST 

Notice  is  given  that  a  payment  ot 
l'.i%  has  been  declared  on  the  6«b 
first  mortgage  cumulative  income 
bonds  of  Alexander  Building  Corp. 
and  will  be  made  to  bondholders  of 
record  October  1_  1943. 

In  the  average  six-room  house 
there  are  2.000  feet  of  electrical 
wiring,  while  Canadian-made  Lan¬ 
caster  bombers  require  not  less 
than  11  miles.  Your  Victory 
Bond  investments  will  give  wing.s 
to  victory! 


The  Minister  of  Finance  of  the  Dominion  of  Canada 
offers  for  public  subscription 

$1,200,000,000 

VICTORY  LOAN 

Dated  and  bearing  interest  from  1st  November  1943,  and  offered  in  two 
marturities,  the  choice  of  which  is  optional  with  the  subscriber,  as  follows  t 


'  K  years  and  2  months 

3%  Bonds 
Due  1st  January  1959 

Callable  in  or  after  1956 
Interest  payable  1st  January  and  July 
Bearer  denominations, 

130,  $100,  $500,  $1,000,  $5,000,  $23,000 

Issne  Price:  190% 


3  years  and  6  months 

V/4%  Bonds 
Due  1st  May  1947 

Non-callable  to  maturity 
Interest  payable  1st  May  and  November 
Bearer  denominations, 

$1,000,  $5,000,  $25,000,  $100,000 

Issue  Price:  190% 


Principal  and  interest  payable  in  lawful  money  of  Canada;  the  principal  at  any  agency  of  the  Bank 
of  Canada  and  the  interest  semi-annually,  without  charge,  at  any  branch  in  Canada  of  any 
Chartered  Bank,  excepting  that  the  first  interest  payment  on  the  Bonds  will  be  for 
an  eight  months’  period  and  payable  1st  July  1944. 

Bonds  may  be  registered  as  to  principal  or  as  to  principal  and  interest,  as  detailed 
in  the  Official  Prospectus,  through  any  agency  of  the  Bank  of  Canada. 

Fully-Paid  Subscriptions — Subscriptions  for  either  or  both  maturities  of  the  loan  may  be  paid  in  full  while 
the  lists  are  open  at  the  issue  price  in  each  case  without  accrued  interest.  Bearer  bonds  with  coupons  will 

be  available  for  prompt  delivery. 

Instalment  Subscriptions — Subscriptions  may  also  be  made  payable  by  instalments,  plus  accrued  interest, 
as  follows — 10%  on  application;  18%  on  1st  December  1943;  18%  on  3rd  January  1944; 

18%  on  1st  February  1944;  18%  on  1st  March  1944; 

18.64%  on  the  3%  bonds  or  18.37%  on  the  1%%  bonds,  on  1st  April  1944. 

The  last  payment  on  1st  April  1944,  covers  the  final  payment  of  principal,  plus  .64  of  1%  in  the  case  of  the 
3%  bonds  and  .37  of  1%  in  the  case  of  the  1%%  bonds  representing  a<^rued  interest  to  the  due  dates  of  the 

respective  instalments. 


Conversion  Offer— B.o\ders  of  Dominion  of  Canada  5%  Bonds  due  15th  October  1943  and  Dominion  of 
Canada  4%  Bonds  due  15th  October  1945  (the  latter  issue  called  for  payment  at  100%  on  15th  October 
1943),  who  have  not  presented  their  bonds  for  payment,  may,  while  the  subscription  lists  are  open,  tender 
their  bonds  in  lieu  of  cash  on  subscriptions  for  a  like  or  greater  par  value  of  bonds  of  one  or  both  maturities 
of  thi«  loan  at  the  issue  price  in  each  case.  The  surrender  value  of  the  5%  and/or  the  4%  bonds  will  be 
100.125%  of  their  par  value,  the  resulting  adjustment  to  be  paid  in  cash. 


The  Minister  of  Finance  reserves  the  right  to  accept  or  to  allot  the  whole  or  any  part  of  the  amount  of  this  loan 
subseribed  for  cash  for  either  or  both  maturities  if  total  subscriptions  are  in  excess  of  $1,200,000,000. 

The  cash  proceeds  of  this  loan  will  be  used  by  the  Government  to  finance  expenditures  for  war  purposes* 

Subscriptions  may  be  made  through  any  Victory  Loan  Salesman,  the  National  War  Finance  Com> 
mittee  or  any  representative  thereof,  any  branch  in  Canada  of  any  Chartered  Bank,  or  any 
authorized  Savings  Bank,  Trust  or  Loan  Company,  from  whom  may  be  obtained 
application  forms  and  copies  of  the  Official  Prospectus  containing  complete  details 

of  the  loan. 

The  lists  will  open  on  18th  October  1943,  and  will  close  on  or  about 
6th  November  1943,  'with  or  without  notice,  at  the  discretion 
of  the  Minuter  of  Finance. 


Department  of  Finance, 

Ottatca,  14th  October  1943* 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  15,  1945 


MONTREAL  POWER 

answers 

THE  PREMIER  OF  QUEBEC 

I 

.  lAi  n  reading  the  announcement  made  by  the  Prime  Minister  of  the  Province  of  Quebec  on  October  8th,  1943,  regarding  the  intro¬ 
duction  of  legislation  at  the  forthcoming  session  of  the  Quebec  Legislature,  in  conjunction  with  the  Notice  received  by  the  Company  on  the  same  date  from  the 
Public  Service  Board,  it  would  seem  that  it  is  the  purpose  of  the  Government  to  destroy  the  credit  and  value  of  an  important  public  utility  of  this  Province. 

This  public  utility  has  been  built  up  over  a  period  of  fifty  years  by  strict  compliance  with  the  laws  of  the  Province  and  is  today  generally  recognized 
as  being  the  most  economically  operated  public  utility  of  its  kind  on  the  continent,  with  a  present  credit  standing  superior  to  that  of  the  Province  itself,  all  due  to 
the  courage,  foresight  and  enterprise  of  those  responsible  for  the  development  and  administration  of  the  Company  during  all  these  years. 

The  following  figures  indicate  the  development  and  growth  during  these  years: 


Year 

1902 

1942 


Population 

333,861 

1,129,407 


Electricity  Sales 
(  Kilowatt-hours) 

43,000,000 

3,800,000,000 


The  Prime  Minister  in  his  statement  has  failed  to  recognize  the  fact  that  the  Province  itself  (to  stimulate  competition  in  the  electrical  field)  freely 
granted  charters  to  any  person  willing  to  go  into  the  business,  and,  consequently,  was  responsible  for  the  creation  of  a  large  number  of  uneconomical  units  involving, 
literally,  forests  of  duplicate  pole  lines  in  the  area  served  by  the  Company. 

The  Company  had  no  alternative  but  to  meet  and  solve  the  condition  resulting  from  such  a  policy,  and  in  the  course  of  time  succeeded  in  merging 
these  numerous  competing  units  into  one  integral  system,  having  for  effect  the  elimination  of  waste  and  the  forests  of  poles,  followed  by  the  periodic  reduction  of 
rates  as  indicated  below: 

ELECTRIC  UGHTINCi  SERVICE 


Year 


Net  Rate  per 
Kilowatt-hour  (cents) 


1908 

1909 

1910 

1911 

1912 

1913 

1914 
1916 
1919 

1923 

1924 

1925 
1928 
1930 
1933 


•  %  •  •  •  •  •  •  4  •  •  •  •  •  •  •  •  12.75 

•  10.00 

•  9.00 

•  7.S0 

•  •••••••*•••  7.00 

•  •!•••••  •••••••«•••  6.40 

•  •••••*•  6.00 

•  •••••*•  ••••••••••#  5.00 

•  ••••!••••••••  4.80 

•  ••-••••••  ••••I**,!*  4.25 

•  •  ••••*•  •••••••••••  4.00 

■  ••••••••••••••I***  3.50 

•  -  3.25 

•  3.00  to  1.50 

•  •••••ts****««*t*  2.52  to  0.90 


COST  OF  ELECTRICITY  IN  THE  HOME 

1942 

Customers  AVERAGE  PER  CUSTOMER 

Number  Per  Year  Per  Month  Per  Day 

237,721  $20.06  $1.67  5.4  cents 


Since  1933  reductions  in  rates  have  been  applied  to  specific  classes  of  electricity  services. 

As  to  the  charge  that  the  Company  is  a  monopoly,  the  answer  is  that  the  Electrical  Industry  is  of  necessity  a  monopoly,  and  is  recognized  as  such 
by  everyone  including  the  Government  and  the  Public  Service  Board.  Is  the  Company  to  be  penalized  because  of  this  fact? 

It  should  be  emphasized  that  the  Company,  in  the  process  of  its  development  has  devised  a  uniform  tariff  of  rates  applicable,  not  only  to  the  City 
of  Montreal,  but  to  forty-seven  other  municipalities  in  the  area  which  it  serves,  the  majority  of  which  are  rural  in  character. 

The  Prime  Minister’s  statement  implies  that  the  Company  has  exploited  the  people.  The  fact  that  the  rates  for  electricity  services  have  been  pro¬ 
gressively  reduced,  as  above  indicated,  and  are  generally  recognized  as  being  lower  than  those  charged  by  any  other  similar  utility  on  this  continent,  ought  to 
be  sufficient  proof  that  the  public  has  not  been  exploited. 

The  Prime  Minister  appears  to  have  based  his  charge  of  exploitation  on  the  supposed  millions  of  dollars  of  capitalization  represented  by 
franchises  and  goodwill.  It  would  be  interesting  to  know  where  the  Prime  Minister  got  his  information,  since  no  item  of  goodwill  has  ever  appeared  in  the  Balance 
Sheet  of  either  the  present  Company  or  of  any  of  its  predecessors,  nor  has  any  specific  value  been  placed  upon  franchises. 

The  word  “franchises”  appears  for  the  first  time  in  the  1938  Balance  Sheet  of  the  Company  in  the  general  description  of  its  assets,  which  general 
description  is  a  literal  copy  of  the  1937  legislation  enumerating  the  assets  upon  which  the  “Distributor”  is  to  be  assured  a  reasonable  return  ( 1  Geo.  VI,  Chapter  25, 
Section  12)  but  no  specific  value  has  ever  been  attributed  to  franchises  on  the  books  of  the  Company. 

The  Prime  Minister  states  that  a  radical  measure  has  become  necessary  to  make  electricity  service  available  to  the  people  of  this  Province  under 
conditions  similar  to  those  existing  in  Ontario.  He  has  failed  to  state  that  if  there  are  any  rates  charged  by  this  Company  for  electricity  which  are  higher  than  those 
charged  for  similar  service  in  Ontario,  that  fact  is  exclusively  due  to  discriminatory  tax  laws  —  Federal,  Provincial  and  Municipal  —  to  which  this  Company  is 
subject  and  from  which  the  publicly-owned  utilities  of  the  Province  of  Ontario  are  practically  exempt.  These  taxes  for  the  years  1937  to  1942,  inclusive,  amounted 
to  $31,750,000  and  are  presently  running  at  the  rate  of  $8,000,000  per  annum.  The  Prime  Minister  knows  that  the  Company  has  repeatedly  stated  its  willingness 
to  rebate  the  amount  of  such  taxes  to  its  customers  if,  like  Ontario,  it  is  relieved  of  the  taxes. 

Concurrently  with  the  Prime  Minister’s  statement,  the  Company  received  a  Notice  from  the  Public  Service  Board  that  it  proposes  to  disregard 
^  the  value  of  the  Company’s  assets  and  to  assume  as  a  basis  for  fixing  rates,  values  which  in  no  way  purport  to  reflect  the  real  value  of  its  assets.  Does  the  Prime 
Minister  realize  if  such  action  is  taken  that  the  thirty  thousand  Shareholders  of  the  Company  (of  whom  over  two-thirds  reside  in  the  Province)  will  be  penalized 
and  a  considerable  portion  of  their  equity  in  the  enterprise  confiscated? 

The  Notice  served  by  the  Public  Service  Board  clearly  shows  that  present  values  in  respect  of  the  property  of  the  Company  are  completely  ignored. 
Nothing  is  considered  but  original  cost  (no  matter  when  incurred)  from  which  is  deducted  so-called  imprudent  investments  and  depreciation.  Cost  and  value 
very  seldom  coincide  even  for  a  single  item.  They  will  never  coincide  for  a  large  number  of  items,  as  in  this  case.  In  view  of  the  course  of  events  in  this  country,  cost, 
except  in  the  case  of  imprudent  investment,  is  generally  much  lower  than  values  of  today.  If  it  is  advantageous  for  the  Province  to  expropriate  this  Company,  as 
the  Prime  Minister’s  statement  would  indicate,  then  it  is  obvious  that  the  public  will  demand  public  ownership  in  all  sections  of  the  Province.  Universal  public 
ownership  of  this  industry  may,  therefore,  be  expected  as  a  consequence  of  this  initial  step. 

The  investing  public  may  well  wonder  if  the  confiscatory  substitution  of  cost  in  place  of  value  is  to  fee  applied  only  to  this  Company  or  is  to  be  the 
universal  rule.  Will  it  be  applied  in  other  cases  where  as  may  happen  after  this  war,  costs  will  be  higher  than  value,  the  rule  then  working  against  the  Government? 
Is  it  to  be  applied  only  when  helpful  to  the  Government  and  disregarded  when  not?  How  can  the  substitution  of  “cost”  for  “value”  avoid  confiscation? 

The  Prime  Minister  states  that  his  Government  proposes  to  introduce  legislation  at  the  next  session  of  the  Legislature  to  take  over  the  electrical 
branch  of  the  Company’s  business  only,  and  the  Public  Service  Board  in  its  Notice  indicates  that  it  proposes  to  fix  rates  for  that  branch  of  the  business  on  the 
basis  of  the  “joint”  operation  by  the  Company  of  both  electricity  arid  gas,  without  regard  to  the  large  economies  which  result  from  the  joint  operation  of  the 
^o  services.  Assuming  that  the  Government  can  operate  the  system  as  efficiently  and  economically  as  does  the  Company,  does  the  Prime  Minister  realize  that 
if  rates  are  fixed  on  this  basis,  and  the  Government  subsequently  takes  over  the  electrical  branch  of  the  business  only,  the  Government  will  be  forced  to  either 
increase  rates  for  electricity  or  operate  at  a  deficit? 

The  investing  public  should  ask  the  Prime  Minister  why,  in  attacking  the  Company,  he  has  proceeded  upon  the  assumption  that  thti 
Company  will  not  be  able  to  justify  its  position  before  the  Public  Service  Board,  or  in  other  words,  why  he  has  prejudged  the  case. 

Consistent  with  the  rendering  to  the  public  of  the  highest  quality  of  service  at  the  lowest  possible  rates  and  pending  the  outcome  of 
these  proceedings,  the  Shareholders  of  the  Company  can  be  reassured  that  no  stone  will  be  left  unturned  to  protect  their  investment  and  to 
vigourously  resist  any  attempt  at  confiscation. 


.  PRESIDENT 


Montreal,  Octofier  T4th,  1943. 
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FAIRCHILD  EARNS 
30  CENTS  SHARE 
REDUCED  PROFITS 


'Aircraft  Production  at  New 
Peak  and  Facilities  for  Cur¬ 
tis  Diver  Complete 

EXTEND  PLANT  FURTHER 


On  operating  profits  about  22Vi  per 
cent  lower  than  for  previous  year, 
Fairchild  Aircraft  Limited  reports  for 
fiscal  period  ended  June  30th,  1943 
net  earnings,  after  all  charges  equal 
to  30  cents  a  share  on  outstanding 
127,800  shares  of  capital  stock.  This 
compared  with  net  earnings, for  pre¬ 
ceding  fiscal  period  equal  to  77  cents 
a  share  on  stock. 

Tax  deductions  before  net  earnings 
for  year  under  review  included  $88,- 
849  refundable  portion  of  excess  pro¬ 
fits  tax,  or  equivalent  of  69  cents  a 
share  on  stock,  indicating  actual 
surplus  made  available  for  sharehold¬ 
ers  from  year’s  operations  equivalent 
to  99  cents  a  share  on  capital  stoci: 
outstanding. 

Operating  profit  for  year  ended 
June  30th.  1943  is  reported  at  $676,- 
689  and  was  almost  $200,000  lower 
than  for  previous  year.  Depreciation 
write-off  was  nearly  $100,000  lower 
at  $75,411  and  a  dividend  of  $24,975 
was  forthcoming  from  Canadian 
Associated  Aircraft.  Tax  provision 
was  about  $12,500  lower  than,  lor  year 
before  at  $469,576  and  net  earnings 
amounted  to  $38,386  as  compared 
with  $98,540  for  fiscal  year  ended 
June  30th,  1942.  Deduction  for  divi¬ 
dends  of  $31,950  left  $6,436  to  be  add¬ 
ed  to  accumulated  surplus.  Profit 
and  loss  figures  for  past  2  years  com¬ 
pare  as  follows: 

—Year  Kndcd  June  30 — 


Speed  The  Victory! 


I!)I3 

1042 

S 

873,766 

DperatlnK  profit  ... 

676,680 

Kxccutive  salaries  . 

50,643 

5:!,66S 

Legal  fees  . 

’.’,01 1 

3,868 

Loan  interest  . 

6.3.136 

57,48(1 

Interest  on  notes  •. 

L’.4!I7 

3,807 

Depreciation  . 

7.j,411 

174,1.00 

Balance  . 

Div.  from  Can.  Assoc. 

483.088 

580,080 

Aircraft  Limited 

24,075 

Frof.  before  taxes.. 

.507,063 

580,680 

Tax  provision  . 

•460,076 

482,140 

Net  profit  . 

.  - 

.3S..3K6 

08,040 

Common  dividend  . 

t  ■ 

.31.0.')O 

Previous  balance  ... 

•  •£ 

67,705 

130,835 

Surplus,  c.f . 

... 

74,141 

67,705 

•  Includes  S8,Si9  refundable  portion  of 
E.  P.  tax. 

t  Deficit. 

Wide  Balance  Sheet  Changes 

Balance  sheet  changes  during  year 
under  review  reflects  provision  made 
for  manufacture  of  Curtis  Hell  Diver 
Navy  bomber,  total  assets  being 
shown  up  at  $7,043,533  from  $3,811,- 
588  as  at  June  30th,  1942.  Inventories 
increased  by  $2,680,000  to  $4,579,6C3 
and  current  assets  were  $3,360,000 
higher  at  $6,642,416.  Cash  was  up  over 
$80,000  at  $101,519  in  addition  to 
which  there  is  a  new  item  of  $192,250 
representing  Dominion  government 
bond  holdings.  Receivables  are  about 
$125,000  lower  at  $936,539. 

CuiTent  liabilities  also  Increased 
widely  being  up  about  $3,160,000  at 
$6,197,141.  Bank  loans  are  up  over 
$2,000,000  at  $3,159,087  and  payables 
SI, 223, 000  higher  at  ,$2,578,199.  Net 
W’orking  capital  shows  an  increase 
of  over  $200,000  at  $445,275.  Working 
capital  figures  for  past  2  years  are 
shown  herewith: 

•  — .\s  at  Juno  .'id — 

3013  1943 

?  ? 

Current  assel.i*  .  .3,2.53,393 

Current  liabilities  ..  fi,  197. 141  3,03S,3S3 


AFTER  preparations  whioh  have  consumed  considerable  time,  the 
Fifth  Canadian  Viotory  Loan  campaign  will  be  officially  started’  this 
week-end.  There  will  be  speeches  and  parades,  there  will  be  towering 
barometers  set  up  at  strategic  places  and  on  which  the  progress  of  the 
loan  will  be  marked  each  day  at  noon  and  there  will  be  thousands  of 
people  in  all  walks  of  life  who  will  do  their  small  part  by  digging  into 
their  savings  to  lend  on  the  strength  of  a  bond;  there  will  be  other 
thousands  who  will  make  some  sort  of  an  arrangement  whereby  a  cer¬ 
tain  amount  will  be  earmarked  from  every  salary  check  and  every  pay 
envelope  for  the  next  six  months  for  the  purpose  of  getting  a  bond  on  the 
instalment  plan. 

And  there  will  no  doubt  be  thousands  of  people  who  will  be  fran¬ 
tically  searching  their  own  minds  and  their  own  circumstances  for  a 
reason  why  they  ^ould  exempt  t.hemselves  from  the  common  financial 
effort.  The  Loan  campaign  is  addressed  to  these  people  and  to  them 
only.  Those  who  have  found  in  their  minds  and  hearts  the  determina¬ 
tion  that  they  shall  do  their  part,  have  probably  found  It  many  occa¬ 
sions  ago;  that  they  are  still  taking  part  is  due  to  a  realization  of  their 
continued  good  fortime. 

Those  however  who  intend  to  ride  through  this  campaign  as  bliss¬ 
fully  unconcerned  about  its  outcome  as  they  did  through  the  last  and 
the  preceding  campaigns,  or  those  who  think  that  they  are  called  because 
they  put  fifty  dollars  away  two  years  ago,  they  deserve  a  special  amount 
of  attention. 

It  is  to  them  that  all  the  oratory  and  the  pictorial  efforts  are 
addressed.  It  is  a  queer  trait  that  they  who  do  least,  or  nothing  at  all 
to  make  a  loan  campaign  successful,  murmur  the  most  about  the  efforts 
and  the  money  spent  to  get  total  loan  support.  If  they  would  only 
realize  that  it  is  b^use  of  their  reluctance  to  share  in  common  efforts, 
that  special  attempts  must  'be  mode  to  make  them  see  the  light. 

The  Financial  Times  a  few  weeks  ago  had  an  inquiry  from  a  small 
manufacturer,  who  tried  to  find  out  if  it  really  cost  15  to  20%  to  get 
any  specific  amount  of  loan  money  during  the  campaign.  He  had  been 
told  by  one  of  his  staff  that  such  was  the  case. 

When  after  half  a  dozen  campaigns  such  questions  are  still  asked 
there  must  obviously  be  something  wrong  with  the  sense  of  proportion 
with  which  people  approach  such  problems  in  the  first  place.  That  the 
cost  of  the  loan,  of  any  loan  such  as  we  have  had  since  the  outbreak 
of  the  war  is  infinitesimal  compared  to  tha  results  achiev'cd  has  been  so 
widely  publicized,  that  no  man  shotild  be  permitted  to  take  any  idle 
rumors  as  a  good  excuse  for  not  doing  his  full  share.  The  very  fact  that, 
men  still  go  around  believing  such  stories,  and  spreading  them  show 
only  that  they  are  either  abysmally  ignoran,t  and  full  of  malice.  Neither 
of  these  two  states  of  mind  should  have  any  place  in  Canada  at  the 
present  time. 

It  would  seem  to  be  the  problem  of  the  employers  to  see  that  the  men 
working — ^and  being  asked  to  buy  bonds— at  least  have  the  right  infor¬ 
mation  :  that  they  will  not  be  subjected  to  the  sly  stories  that  ore  being 
spread  here  and  there:  that  they  will  at  least  have  the  true  facts  on 
eveiy  subject  pertaining  to  the  financial  war  effort  in  wheih  they  are 
expected  to  take  a  part. 

It  would  be  too  much  to  expect  of  the  hamassed  employer  that  he 
do  this  work  himself.  But  the  least  thing  that  can  be  expected  of  him 
is  that  he  make  it  possible  for  these  whosa  business  is  "education”  to 
reach  his  men,  and  to  clear  up  any  points  that  require  clarification. 

We  need  not  deceive  ourselves  about  two  matters.  One  is  that  the 
Loan  effort  mvist  be  made  as  widely  as  possible  an  accomplishment 
by  individual  Canadians;  the  other  that  too  many  Canadians  are  still 
ignorant  about  the  meaning  of  the  whole  business.  We  should  rub  it  in 
as  often  as  we  con  that  we  are  not  only  buying  bonds  to  paste  some¬ 
body’s  face  but  also  for  the  purpose  of  assuring  our  own  economic 
wellbeing  when  the  war  is  over.  The  employers  should  be  sure  that  the 
men  called  upon  to  buy  are  getting  all  the  Informaition  they  must  have. 


The  Ottawa 
**Blottei‘** 


Worklrg  capital  ...  -443,373  244,109 

Unit  Costs  Reduced 

In  submitting  the  report  to  share¬ 
holders,  H.  M.  Pasmore,  president 
of  company,  states  that  the  addi¬ 
tional  facilities  required  for  the  man¬ 
ufacture  of  Curtiss  SBF-1  Dive 
Bomber  aircraft  were  completed  dur¬ 
ing  the  period  under  review.  He  adds 
that  the  company  now  has  available 
e.  total  of  over  600,000  square  feet  of 
manufacturing  space.  The  number  of 
Bolingbroke  aircraft  produced  dur¬ 
ing  the  year  was  substantially  greater 
than  the  number  produced  during  tre 
previous  12  months.  Unit  costs  show¬ 
ed  a  considerable  reduction  and  the 
month  of  June,  1943,  marked  the  18th 
consecutive  month  during  which  the 
production  schedule  originally  laid 
down  by  the  Department  of  Muni¬ 
tions  and  Supply  had  been  either 
equalled  or  exceeded. 

In  addition  to  its  regular  produc¬ 
tion,  the  president  states,  the  com¬ 
pany  has  been  entrusted  with  the 
responsibility  of  incorporating  cer¬ 
tain  modifications  in  a  number  of 
aircraft  of  United  States  manufac¬ 
ture.  In  order  to  handle  this  work, 
it  has  been  necessary  to  lease  an  ad¬ 
ditional  90,000  square  feet  of  hangar 
space. 


A  possible  easing  in  the  Cana¬ 
dian  fuel  oil  and  gasoline  situation 
is  seen  in  some  circles  here  as  a 
result  of  the  50  per  cent  reduction 
in  marine  insurance  rate  on  tank¬ 
ers  out  of  Gulf  of  Mexico  ports 
made  effective  on  October  1.  An 
improved  supply  situation  is  ex¬ 
pected  to  result,  with  a  possible  in¬ 
creased  ration-coupon  value,  and 
perhaps  a  slight  price  reduction. 
Nothing  concrete  can  be  expected 
before  six  or  eight  weeks,  however, 
when  tankers  have  had  an  oppor¬ 
tunity  to  reach  Canadian  ports,  and 
their  cargoes  of  crude  oil  have  been 
processed. 

This  important  development  is  a 
direct  result  of  the  lessening  of  the 
U-boat  menace  to  shipping  in  the 
western  Atlantic,  and  its  benefits 
will  be  shared  by  gasoline  and  fuel 
oil  users  and  also  by  the  Commo¬ 
dity  Prices  Stabilization  Corpora¬ 
tion,  which  in  the  past  15  months 
has  had  to  disburse  a  considerable 
sum  of  money  in  the  form  of  a 
subsidy  to  meet  excessive  marine 
risk  rates. 

What  actually  happens  is  that 
the  corporation  subsidizes  the  Ca¬ 
nadian  oil  companies  to  the  extent 
or  the  high  marine  rate  and  then 
recovers  the  money  later  from  the 
dealers.  It  was  found  last  j-ear  that 
the  heavy  submarine  successes 
against  tankers  had  not  only  seri¬ 
ously  imperilled  Canada’s  chief 
source  of  supply  but  had  also  boost¬ 
ed  marine  insurance  rates  to  an 
unprecedented  level.  In  fact  the 
rate  reduction  made  effective  this 
month  is  equal  to  only  one  third 


of  the  maximum  marine  surcharge. 

♦  ♦  ♦ 

Leave  to  appeal  to  the  National 
War  Labor  Board  from  regional 
board  decisions  when  sought  from 
the  national  board,  now  must  be 
applied  for  within  30  days  of  the 
announcement  of  the  regional  board’s 
decision,  it  has  been  announced. 

Heretofore,  there  has  been  no 
limit  on  applications  addressed  to 
the  national  board. 

The  announcement  said  there 
was  no  change  in  the  time  limit — 
30  dajis  after  announcement  of  the 
decision — on  requests  for  leave  to 
appeal  when  addressed  to  the  re¬ 
gional  war  labor  board. 

4*  4* 

Canned  vegetable  stocks,  frozen  in 
the  hands  of  packers  end  whole¬ 
salers  some  weeks  ago  with  the  aim 
of  conserving  stocks  for  winter  use, 
soon  will  be  moving  to  retail  outlets 
under  a  new  "controlled  distribu¬ 
tion”  plan  —  a  sort  of  informal  ra¬ 
tioning  according  to  announcement 
made  by  the  Wartime  Prices  and 
Trade  Board. 

It  was  indicated  in  statement  that 
coupon  rationing  of  canned  goods  is 
not  likely  to  be  applied  in  Cemada. 

Withholding  this  year’s  pack  of 
canned  vegetables  under  the  freez¬ 
ing  order  substantially  improved  the 
supply  position  for  the  remainder  of 
the  year,  the  announcement  said.  It 
expressed  belief,  too,  that  victory 
garden  output  will  help  case  the 
situation. 

Details  of  the  "controlled  distri¬ 
bution”  scheme  were  not  made 
public.  It  was  said  to  be  based  on 
past  experience  of  the  trade  and  to 
make  allowance  for  population  ahifte 
and  other  variables. 

4-  4*  4* 

By  terms  of  an  order  issued  by 
Wartime  Prices  land  Trade  Board 
maximum  prices  are  being  establish 


Industrial  Index  Close  To  High 


A  slight  increase  in  manufactur¬ 
ing  output  is  indicated  by  the  index 
of  industrial  activity  of  the  Cana¬ 
dian  Bank  of  Commerce,  which  rose 
from  206  at  mid-August  to  207  at 
mid-September  (1937  equal  100), 


while  the  percentage  of  factory 
capacity  utilized  remained  constant 
at  126.  The  largest  rise  was  in  the 
food  group,  owing  to  seasonal  activ¬ 
ity  in  the  canning  trades  and,  to  a 
less  extent,  l.u  meat-packing.  The 


Index  of  Canadian  Industrial  Activity 
(1937  equal  100) 


SYSTEMATIC 

SAVING  BEST 

Determine  the  ^amount  of 
money  you  intend  to 
save,  and  budget  your  con¬ 
trollable  expenses  accord- 
'  ingly.  We’ll  help  you; 
Open  a  Savings  Account 
with  us.  Your  money  will 
be  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  a 
government  loan,  issue  yow 
cheque  and  keep  within 
your  budget. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Hand  Office,  320  Bay  St.,  Toronto 
Assets  Exceed  $62,000,000 


clothing  group  remained  unchanged 
increases  in  women’s  clothing  and 
in  knitted  goods  and  rayons  being 
offset  by  a  decline  in  men’s  cloth¬ 
ing  and  in  cottons.  Slightly  less 
activity  was  shown  in  wood  pro¬ 
ducts  end  the  automotive  group. 
The  iron  and  steel  trades  rose  but 
did  not  yet  reach  the  high  of  the 
early  summer. 

The  following  table  gives  details 
for  groups  of  industries  in  Septem¬ 
ber  as  compared  with  the  month 
and  the  year  previo'us: 

P.  C.  Current 
Capacity  Utilized 

Aug.  Sep.  Sep. 

GROrr—  ltM3  1943  1942 

Food,  Drink  and  Tobacco.  00  O.’l  02 
Clothing  (Textiles,  Shoes)  H.'i  11,5  122 

•Pulp  and  Paper  .  87  88  90 

Wood  Products  .  101  98  103 

Automotive  Trades  .  1.S3  H.’i  131 

Iron  and  Steel  Trades... .  iSS  170  16S 


Heavy  .  170 

Medium  . 133 

Light  .  163 

Non-Ferrous  Metal  Prod..  148 
Non-Metallic  Mincrai  Pro¬ 
ducts  .  100 

Chemicals  .  104 

Miscellaneous  Index  .  94 

Composite  Index . 126 


183 

l.H 

166 

147 

98 

10,3 

93 

126 


*  Includes  miscellaneous  pulp  and 
paper  products.  Newsprint  Association  of 
Canada  reports  August  production  of 
newsprint  only  as  70.1  per  cent,  of 
capacity. 

The  wage  payroll  index  for  Aug¬ 
ust  wfis  215  (1937  equal  100)  com¬ 
pared  with  226  (revised)  for  July. 
The  manufacturing,  mining  and 
trade  sections  declined  moderately, 
with  a  steep  drop  in  construction. 
Logging  wages  increased  slightly. 
In  the  case  of  many  companies 
there  were  fewer  pay  days  than  in 
July,  thus  reducing  the  payroll  be¬ 
low  average. 


ed  at  which  onions  may  be  sold  by 
growers,  shipper’s,  wholesalers  and 
retailers. 

The  shipping  point  prices  fixed  for 
Canadian-grown  onions  are  uniform 
for  all  parts  of  Canada,  varied  only 
by  transportation  costs  from  pro¬ 
duction  areas,  and  percentage  .mark¬ 
ups  are  listed  for  sales  by  whole¬ 
salers  and  retailers.  Specified  price 
adjustments  are  pcrmittexl  on  sales 
between  December  1  and  June  30  to 
cover  storage  of  supply  throughout 
the  year. 

4*  4*  4* 

A  campaign  to  obtain  the  services 
of  some  150,000  farm  workers  for 
employment  in  essential  industries 
during  the  slack  season  in  agricul¬ 
ture  is  being  launched  by  the  Fed¬ 
eral  Government  Department  of  La¬ 
bor  in  cooperation  with  provincial 
agriculture  ministers,  Arthur  Mac- 
Namara_  director  of  National  Selec¬ 
tive  Service,  announces.  Workers 
in  agriculture  who  have  been  granted 
postponement  of  military  training 
because  of  their  occupation  will  be 
allowed  to  continue  on  postpone¬ 
ment  if  they  accept  approved  essen¬ 
tial  employment  during  the  off¬ 
season. 

4*  4"  4> 

A  press  release  from  the  office  of 
Prime  Minister  King  announced 
that  the  Government  has  accepted 
the  recommendation  of  the  James 
Advisory  Committee  on  Reconstruc¬ 
tion  merge  that  body  with  the  Per¬ 
manent  Advisory  Committee  on 
Economic  Policy,  so  that  "detailed 
responsibility”  for  reconstruction 
planning  may  be  undertaken  by 
full-time  g3)vcrnment  officials. 

The  advisory  committee  on  recon¬ 
struction  wais  set  up  early  in  the 
war  with  Dr.  F.  Cyril  James,  prin¬ 
cipal  of  McGill  University,  as  chair¬ 
man.  The  Advisory  Committee  on 
Economic  Policy,  set  up  early  in 
the  war,  is  made  up  of  departmental 
officers.  It  is  headed  by  Dr.  W.  C. 
Clark,  Deputy  Minister  of  finance. 

4"  4*  4* 

Hon.  J.  G.  Gardiner,  Minister  of 
Agriculture,  stated  that  an  esti¬ 
mated  1.000,000,000  bushels  of  west¬ 
ern  feed  grains  will  be  moved  east 
this  seeison  to  maintain  production 
of  livestock  and  products.  "If  at 
all  possible  we  would  like  to  see 
130,000,000  bushels  moved  between 
September  1  and  next  spring,”  he 
I  said. 

A  Billion  Bushels  Of 

Feed  Grains  For  East 

Ottawa  —  According  to  Agricul¬ 
ture  Minister  Gardiner  em  estimated 
1,000,000,000  bushels  of  western  feed 
grains  will  be  moved  east  this  sea¬ 
son  to  maintain  production  of  live¬ 
stock  and  livestock  products  —  a 
grain  movement  far  in  e.xcess  of 
previous  records. 

"If  at  all  possible  ive  would  like 
to  see  130,000  (X)0  bushels  moved  be¬ 
tween  September  1  and  next  spring,” 
the  Minister  told  The  Canadian 
Press  in  an  interview. 

"This  would  ensure  that  all 
requirements  for  feed  are  met. 
With  the  assistance  of  arrange¬ 
ments  like  that  which  permits  the 
direct  shipment  from  west  to  cast 
of  cars  of  grain  containing  up  to 
three  per  cent  dockage,  the  grain- 
movement  this  year  has  expanded 
greatly  and  is  being  speeded  up.” 

From  October  1,  1942,  to  last  July 
31,  the  movement  of  feed  grains  to 
eastern  Canada  was  about  40,000,- 
000  bushels. 

Mr.  Gardiner  said  immense  de¬ 
mands  for  feed  on  western  farms, 
in  the  east,  and  in  the  United  States 
were  being  supplied  from  stores  of 
Canadian  grains  without  endanger- 1 
ing  the  abundance  which  has  exist¬ 
ed  since  the  1942  crop. 


NANAIMO-DUNCAN 
EARNINGS  LOWER 
ON  HIGHER  GROSS 


Net  Equal  to  $7.18  a  Share  On 
G'/2  Per  Cent  Preferred 
St(Kk 

TAXES  UP  SHARPLY 


Safe  Place 


Gross  operating  revenue  of  Na¬ 
naimo  -  Dimcan  Utilities,  Limited, 

Ghovve<l  improvement  of  $13,910  in 
year  ended  June  30,  1943,  but  this  j 
is  not  refiected  in  net  earnings  as 
income  and  exee.ss  profits  taxes  in-  i 
creased  by  $40,000  to  $110,000. 

Brig.-Gen.  J.  A.  Clark,  president, 
in  submitting  company's  annual  re¬ 
port,  points  out  that  .since  incorpor¬ 
ation,  in  June,  1934,  gross  income 
has  increased  by  more  than  140% 
and  net  taxable  income  has  in¬ 
creased  by  more  than  300%.  but 
that  the  increase  in  profit  available 
to  sliareholders  in  the  same  period 
has  been  negligible,  despite  the  fact 
that  there  has  been  a  substantial 
increase  since  1933  in  outstanding 
share  capital  and  capital  outlay  on 
plant  and  equipment  in  excess  of 
$600,000. 

Analysis  of  the  statement  shows 
the  effect  of  taxation  of  excess  pro¬ 
fits  on  a  100%  basis.  Net  taxable 
income  after  permitted  depreciation 
and  after  $29.49.3  for  interest  on 
funded  debt  was  $180,906.  Under 
provisions  of  the  EPT,  standard 
profits  have  been  fixed  at  $101,662, 
representing  average  yearly  profits 
for  calendar  years  1936  to  1939. 

Company's  federal  tax  bill  is  mad? 
up  of  e.  30%  charge  against  stand¬ 
ard  profits,  amounting  to  $.30,498 
plus  100%  tax  on  e.xcess  profits, 
amounting  to  $792244,  making  up 
total  federal  tax  of  approximately 
$110,000.  Municipal  and  school  taxes 
brougnt  total  taxation  to  $114,341. 

After  all  taxes  and  after  $14,000 
charged  to  depreciation  reserve  in 
excess  of  that  allowed  by  the  in¬ 
come  tax  authorities,  net  profit  is 
.shown  at  $57,466.  This  was  equal  to 
.$7.18  per  share  on  8,000  oulsfand-  IIITlUinrnCTARir  TA 
ing  6’-l%  preferred  ."hares  of  $50  ffy 

par.  After  $25,000  for  preferred  v*’**'"**^  *  vsiaj  v  wo 
dividends,  balance  was  equal  to  42c  |  /kllfPn 

per  share  on  73,000  common  shares.  p  ilKra|ra||\  |  |IWp  K 

After  $37,500  for  common  dividends,  UFlltlTllT  UU  UV  Tf  Ull 

earned  surplus  stood  at  $100,378  - 

compareel  with  $106,412  at  June  30,  Company  Equal 


FOR  YOUR  SECURITIES 
and  IMPORTANT  PAPERS 

For  security  anti  con¬ 
venience  keep  your 
important  business  and 
personal  papers  in  a 
Deposit  Box  in  our  Vault, 
■where  they  will  (always 
be  safe  and  quickly 
available. 

RENTALS 
FROM  S5.00  UP 


MoNTKEdi  Safe  Deposit  CoMPaNi 

(A  SUBGIDJtHY  OF  MONTREAL  TRUST  COMPANY) 


ALDRED  BUILDING,  PLACE  D’ARMES 


MONTREAL 


1942. 

Working  capital  sliowed  improve¬ 
ment  amounting  to  $101,956  against 
$47,598  one  year  previously. 

Funded  debt  as  at  June  30,  1943, 


little  changed  fro.m  that  of  $425,293, 
but  the  ratio  of  current  assets  of 
$579  892  to  current  liabilities  of 
$153,1-12  Is  3.8  to  1,  up  from  2.6  to  1 
the  preceding  jear.  Bank  loans  have 
been  reduced  from  $156,299  to  .$30,- 
OOO,  principally  through  reduction  in 
inventories  from  $512,687  to  $305,- 
^  698.  Cash  of  $35,122  is  up  from  $683, 

to  75  Cents  a  Share  as  and  Dominion  bonds,  $30,000  is  a 
Against  99  Cents  new  item. 

_  The  president  states  directors 

Toronto  —  Humber.stone  Shoe  Co.  have  dce.med  it  advisable  to  main- 


is  shown  at  $519,339.  This  amount.  Ltd.  reports  net  earnings  of  $15,169  tain  the  dividend  distribution  at  not 
due  to  the  calling  of  the  S’.-jG-  equal  to  75  cents  a  share  for  the  more  than  tlie  profits  for  the  year 

bonds  at  4%  premium  a-s  at  July  2.  fiscal  year  ended  July  31,  compared  af'i  acco.-dingly  a  dividend  of  $15,000 

1943,  includes  in  aldition  to  $486,-  with  $19,836,  or  99  cents  a  share  for  was  declared  payable  October  7. 
300.  the  amount  of  the  outstanding  the  preceding  year.  The  net  just 

bonds,  $19,460  representing  the  pre-  covered  the  dividend  of  75  cents  a 

miuni  on  redemption  and  $13,379  in  ishare  paid.  Operating  profit  of 

accrued  interest.  As  from  July  2.  $33,367  was  down  from  $51,323  the 

1943.  funded  debt  consisted  of  year  before.  Reduction  in  bank 

$525!oOO  .series  B  4’(:%  first  mort-  loans  during  tbs  year  is  reflected  in 


gage  .sinking  fund  bonds  due  July  a  decline  in  interest  charges  from 
2,  1964.  $14,481  to  $6,485  and  lower  taxable 

_ _  inemoe  in  provi.sion  for  income  and 

CONSTRUCTION  IN  N.B.  excess  profits  from  .$11,000  to  $5,600. 

-  H.  H.  Knoll,  president  and  general 

Fredericton  —  The  value  of  con-  manager,  .stales  as  in  t'he  previous 


A  single  battleship  requires 
400,000  pounds  of  paint,  or  enough 
to  cover  a  fence  five  feet  high  and 
273  miles  long.  Your  Victory 
Bond  purchases  will  go  a  long  way 
too  towards  helping  to  SPEED 
THE  VICTORY! 


struction  -work  performed  in  New  year,  subsidy  payments  were  re- 
Brunswick  last  year  was  $9,719,112,  ceived  from  the  Dominion  Govern- 
according  to  a  preliminary  federal  re-  ment  to  enable  the  company  to 
port.  Of  this  amount,  $8,201,796  re-  maintain  the  ceiling  placed  on  its 
presented  new  con.struction  and  $1,-  soiling  prices;  these  subsidies  are 
517,316  addition.",  alterations  and  re-  included  in  arriving  at  the  net  pro¬ 


pairs.  Some  2.741  persons,  on  an  aver-  fit. 
age,  were  employed  in  the  industry.  I  V 


capital  of  $-}26,749  Is 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  ond  Valuator! 
Estates  Managed 

CALGARY  CANADA 


SERVING  THE 
UNITED  NATIONS 
WITH  WAR  ALCOHOL 


WAR  ALCOHOL 
PLAYS  ITS  PART 


There  goes  a  barrel  of  grief  for  Hitler 

a  dose  of  concentrated  high  explosive  to  blast  same  skulking 
U  baat  inta  sudden  ablivion.  Relentlessly,  month  after  month,  the 
grim  submarine  chase  goes  on  . . .  and  in  that  hunt  of  death.  Alcohol 
has  its  port  to  ploy.  The  explosive  with  which  the  "ash  cons"  ore 
charged  utilizes  War  Alcohol;  even  the  propellant  that  lobs  the 
depth  charge  overboard  contains  this  some  critical  war  material; 
Alcohol  is  proving  its  worth  in  these  vitol  war  days ...  in  the  foctory, 
the  laboratory,  on  the  field  of  battle  itself.  To  moke  explosives 
and  plastics,  a  tremendous  quantity  of  Alcohol  is  needed.  Aerial 
compasses  and  other  delicate  instruments  ore  sealed  in  alcohol. 
As  a  practical  disinfectant.  Alcohol  is  the  constant  ally  of  doctors 
and  nurses.  In  the  welding  of  our  fighting  machine.  Alcohol  has  a 
myriad  of  uses;  every  ounce  that  con  be  produced  is  needed  now. 
That  is  why  all  our  plants  are  on  100%  war  production,  for 
the  duration. 
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SMALL  INDUSTRY 
IS  ESSENTIAL  TO 
N.S.  PROSPERITY 


“The  Future  of  Gold  Is  at  Stake” 


By  VEB  JAt'ODlitSOX, 

Ecunomlr,  Adtiser.  Bank  for  International  firttlcments. 


Brief  Presented  to  Dawson 
Royal  Commission  at 
Halifax 


A  SURVEY  SUGGESTED 


Special  Correspondence 

Halifax  —  That  the  economic  fu¬ 
ture  of  the  province  t,  bound  up 
■with  the  smaller  industries  which 
employ  from  20  to  30  workers  and 
are  situated  In  the  small  towns  of 
the  Nova  Scotia,  was  the  substance 
of  a  brief  presented  before  the  Daw¬ 
son  Royal  Commission  on  ix)st-war 
rehabilitation  by  J.  R.  Murphy, 
M.L.A.,  of  J.  and  M.  Murphy  Lim¬ 
ited. 

It  was  stated,  in  the  brief,  that  the 
e.stablishment  of  such  small  indus¬ 
tries  in  various  parts  of  the  province, 
could  be  brought  about  by  a  survey 
of  items  which  Nova  Scotia  is  new 
lmt>orting  and  by  deciding  how  many 
of  tliese  imporfs  could  be  manufac¬ 
tured,  with  advantage,  in  the  prov¬ 
ince.  Mr.  Murphy  contended  that  the 
I»rovincial  govenmient  should  bo  ad- 
vi.sers  to  the  .smaller  industries, 
should  aid  them  in  securing  markets 
and  should,  where  it  is  deemed  ne¬ 
cessary  and  advisable,  bonus  them 
to  mwt  outside  competition. 

Mr.  Murphy  went  on  to  say:  ‘  We 
wholesalers  can  guarantee  to  sell  any 
Nova  Scotia  product  of  comparable 
quality  with  imported  products."  He 
stated,  tn  a  dU'Cu.'sion  following  the 
presentation  of  the  brief,  that  "any 
retail  merchant  of  Nova  Scotia  will 
buy  his  home  product  and  boost  it 
to  the  consumer.  There  is  room  lor 
Nova  Scotia  mdu.'-tnes.  On  the  list  of 
10.000  items  which  we  carry  in  our 
establishment,  only  three  Nova  Sco¬ 
tia  manufacturers  are  represented.” 

To  Outline  A  Flan 

It  was  .suggested  by  Prof.  Mac- 
Oregor  Dawson,  chaiftn-au  of  the  i 
Commission,  that,  possibly  Mr,  Mur¬ 
phy's  ideas  could  best  be  carried  out 
by  a  committee  of  successful  business 
men  who  would  be  specially  appomt- 
ed  to  draw  up  such  a  plan  Mr.  Daw¬ 
son  saw  two  problems,  the  first  bein 
to  get  a  capable  person  to  conduct 
such  an  inquiry  and  the  second,  se 
curing  the  necessary  capital  with 
which  he  could  operate. 

He  agreed  with  Mr.  Murphy  that 
the  committee  thus  propased  might 
be  entrusted  with  securing  the  per¬ 
sons  capable  to  handle  such  small 
industries  and  that,  with  the  back- 
mg  of  this  committee,  probably  the 
banks  would  be  willing  to  advance 
the  funds  necessary. 

In  connection  wdth  the  above.  It  Is 
to  be  noted  that  the  gradual  dts 
appearance  of  .small  industries  in  the 
Maritime.,  has  been  a  matter  to  W'hicli 
attention  has  been  called  from  time 
to  timo.  It  has  been  contended  that 
these  industrie.s,  without  the  neces 
sary  markets  and  backmg,  have  been 
for^  to  the  wall  by  larger  uidus- 
tnes  m  other  parts  of  Canada.  It 
has  been  further  pointed  out  that, 
years  ago,  with  many  small  indu-s- 
tries  in  busbiess  all  over  the  Mari- 
times,  economic  conditions,  in  nor¬ 
mal  tunes,  were  much  better  than 
when  their  places  were  taken  by  im¬ 
ported  goods. 

Flour  Production  At 

New  Peak  For  August 


Production  of  wheat  flour  by 
Canadian  mills  during  the  month  of 
Augu.'^t  was  the  highest  on  record 
for  that  month  at  1.88S.030  barrels. 

This  compares  with  1,820,199  bar¬ 
rels  produced  in  the  corresponding 
month  of  Icist  year,  an  Increase  of 
3.7 on  that  comparison. 

As  compared  with  August  1939, 
when  output  amounted  to  1.382,152 
barrel.s,  the  increase  was  36.6%. 


August  Footwear  Output 
Higher  Than  Last  Year's 

Ottawa.  —  The  Dominion  Bureau 
or  Statistics  repiorts  Canadian  out¬ 
put  of  leather  footwear  during  Aug¬ 
ust  amounting  to  2,777,738  pairs,  a 
decrease  over  the  preceding  month 
of  70.650  pairs  but  an  increase  over 
August,  1942  of  4.424  pauvs. 

In  the  eight  months  ended  August 
31  production  of  leather  footwear  to¬ 
talled  23,028.795  pair  compared  with 
21.864.466  pairs  in  the  corresponding 
period  of  1942,  an  increase  of  1,16'4,- 
329  or  5  per  cent. 


For  House  Conversion 

In  Maritime  Cities 


Special  CorreepontJence 

Saint  John  —  The  announcement 
Is  made  from  Ottawa  that  the  sum 
of  $250,000  has  been  allocated  by  the 
Federal  government  to  be  devoted  to 
the  conversion  of  homses  in  Saint 
John,  Halifax  and  Moncton  to  help 
.solve  the  present  residential  short¬ 
ages. 

Under  the  plan,  tlie  government 
would  lease  dwelling  houses  which, 
because  of  their  size,  could  be  divided 
into  accommodation  for  more  people 
with  tlie  object  of  providing  more 
housing  units  at  the  lowest  cost.  At 
the  end  of  the  leas*,  it  is  proposed 
that  the  government  restore  the 
building.';  to  the  owner.s  as  they  have 
been  reconstructed. 


Gcuuutio/KGiuific 

TNlA^tMIMOF 

TNI  MKD?  UMTEtr  TRAVfl  SrSTEN 


The  gold  question  has  always 
been  an  interesting  one.  In  the  Old 
Testament  we  read  about  the  golden 
calf,  and  from  Asia  Minor  comes 
the  instruetive  story  of  King  Midas. 
Today  discussions'  on  gold  excite 
more  interest  than  ever  before.  The 
point  at  issue  is  no  longer  whether 
a  greater  or  letticr  modification 
should  be  made  within  the  scope 
of  the  gold  standard  (a  devaluation, 
for  instance),  but  w'hat  shall  hap¬ 
pen  to  our  whole  monetary  system: 
is  it  possible  to  have  a  currency 
without  any  metallic  basis — that  is 
the  question,  in  other  words,  the 
whole  fuUire  of  gold  is  a.t  stake. 

Fir.st  of  all  it  is  necessary  to  con¬ 
sider  why  the  international  gold 
standard  broke  down  after  1929  ... 
If  we  inquire  into  the  causes  of  this 
collaps'c,  we  find  that  the  responsi¬ 
bility  of  what  happened  would  .seem 
to  rest,  in  the  first  place,  upon  cer¬ 
tain  political  measures.  Under  the 
V’crsailles  Treaty  great  reparation 
claims  were  made  which,  it  was 
generally  held  in  economic  circle.s, 
could  not  possibly  be  met  It  is 
true  that  for  a  few  years  the  stipu¬ 
lated  payments  were  kept  up,  but 
only  tliank.s  to  .substantial  interna¬ 
tional  credits.  Soon,  however,  these 
credits  proved  to  be  an  extremely 
dangerous  expedient  since,  being 
largely  at  short  term,  they  put  a 
still  heavier  strain  on  the  balances 
of  payments.  In  addition,  the  com¬ 
mercial  policy  of  various  countries 
was  entirely  at  fault;  instead  of  fa¬ 
cilitating  the  transfer  of  the  sums 
to  be  paid,  a  number  of  eountries 
raised  their  customs  tariffs,  thus 
seriously  hindering  the  payment  of 
the  reg'.ilar  debt  .service  and  of  tlie 
reparation  commitments.  When  in 
1930  a  substantial  increase  m  cus¬ 
toms  duties  was  irppending  in  the 
United  States,  American  economists 
almost  unanimously  declared  that 
this  increa.se,  if  it  were  pat  into 
effect,  would  cause  great  difficulties 
ill  the  system  of  international  pay¬ 
ments:  the  increase  was  neverthe- 
Ics-s  made  and  in  the  following  year 
—1931— American  bankers  suddenly 
called  in  the  short-term  credits  that 
they  had  granted  to  European 
countries.  The  resulting  strain  was 
insupportable  and  T  would  only  ob¬ 
serve  that  any  other  monetary  sys¬ 
tem  would  likewise  have  broken 
down,  perhaps  with  still  more  disas- 
troiLs  lepercussions  than  those 
which  followed  the  collapse  of  the 
gold  standard. 

That  after  the  last  war  American 
commercial  poH.y — like  the  policy 
of  numerou.s  other  countries  was 
in  many  respect.s  quite  mistaken  is 
now  generally  admitted.  Today  the  [ 
Americans  themselves  criticize  the ' 
policy  of  those  years  with  surprising  | 
acuity.  Nobody  has  more  clearly  I 
condemned  the  short-sightedness  of ; 
his  country's  economic  isolation  j 
policy  than  Sumner  Welles  in  va- ; 
rious  speeches  during  the  last  year  ] 
And  the  aim  of  Cordell  Hull's  con- 1 
sistent  activity  has  been  to  get  rid  j 
of  excessive  customs  barriers  and 
ot-her  obstacles  to  trade. 

These  are  in  my  opinion  the  chief 
reasons  why  the  gold  standard 
broke  down  m  the  'thirtaes,  But  a 
few  other  causes  might  be  men¬ 
tioned  as  having  doubtless  contrib¬ 
uted  to  the  debacle.  When  the  gold 
standard  was  restored  in  the  ’tw'en- 
ties,  the  attempts  to  establish  a 
natural  balance  in  costs  and  prices  I 
between  the  various  countries  were 
not  altogether  successful  ...  It  ac¬ 
tually  happened  that  the  stabiliza¬ 
tion  level  w’as  much  too  high 
some  countries  (e.g.,  England)  a)id 
too  low  in  others  fe.g.,  France). 
This  lack  of  equilibrium  naturally 
brought  difficulties  in  its  train 
Should  the  various  countries  be 
faced  once  agaiJi  with  the  task  of 
introducing  the  gold  standard,  great 
care  would  have  to  be  taken  in 
choosing  correct  parities. 

Before  1914  the  Loudon  market 
played  a  decisive  part  in  the  credit 
and  monetary'  system  of  the  world. 
Even  jf  writers  here  and  there  tend 
to  e.xaggerate  the  conscious  leader¬ 
ship  of  London  in  the  domain  of 
gold  standard,  it  must  be  recognized 
that  England's  free  trade  policy 
made  it  corusiderably  easier  for 
other  countries  to  effect  payments 
duo  by  them,  and  that  it  was  of  im¬ 
portance  that  the  granting  of  inter¬ 
national  short-term  credits  was 
managed  by  very  experienced  peo¬ 
ple  in  London. 

It  i.5  of  the  utmost  importance 
to  realize  which  were  the  most, 
serious  mistakes  i-esponsible  for  the 
collapse  of  the  gold  standard.  It  has 
been  proposed  that  a  list  should  be 
drawn  up  of  the  mistakes  pi'erious- 
ly  made,  so  as  to  prevent  their 
recurrence. 

Jn  the  latest  annual  report  of 
the  Bank  for  Intei-national  Set¬ 
tlements  the  hope  is  expressed 
tiiat,  in  laying  the  foundations 
for  a  durable  peace,  an  attempt 
will  be  made  to  avoid  a  repetition 
of  those  major  monetary  and 
economic  errors  which  proved  so 
harmful  after  the  last  war. 

4*  *f 

The  other  chief  reason  for  the 
lack  of  confidence  in  the  gold  stand- 
ard  is  the  revival  of  (Termany  since 
193.3. The  fact  that  Germany,  almost 
without  gold  reserves,  was  able  to 
increase  iU  domestic  production  so 
tremendously  has  made  a  great  im- 
pres.sion  throughout  the  w'orld. 
Special  iiitere.st  ha-s  been  aroused  by 
Germany’s  recourse  to  a  bold  ex¬ 
pansion  of  credit,  which — it  is  often 
said  —  produced  a  real  economic 
miracle.  It  is  certs  inly  true  that  the 
credit  expansion  was  an  important 
factor  in  Germany's  recovery,  but 
it  was  by  no  means  the  only  in¬ 
fluence  that  came  into  play. 

It  is,  of  course,  possible  to  pro¬ 
ceed  along  the  path  of  credit  ex¬ 
pansion,  as  Germany  did,  but  this 
path  can  be  a  veiy  dangerous  one 
and  has  often  proved  so. 

An  increase  in  the  means  of 
payment,  which  are  put  into  cir¬ 
culation  leads  to  a  grea.ter  de¬ 
mand  for  goods,  usually  also  a 
rise  In  prices,  higher  costs,  infla¬ 
tion,  and  finally  a  serious  crisis. 

4> 

Why  has  credit  expansion  in 
Germany  not  bad  the  unfortunate 
consequence  so  often  obeeiwed  else¬ 


where?  The  an-swer  to  that  ques¬ 
tion  Is  not  very  complicated,  but 
the  development  in  Germany  ha.s 
often  been  misunderstood.  To  avoid 
inflation  when  a  country  resorts  to 
credit  expansion,  it  is  necessary  lo 
restrict  the  purchasing  power  of  the 
public,  and  ths  is  w  hat  Germany 
did.  The  raising  of  wage  rates  (per 
hour)  was  prohibited  and  at.  the 
lieginning  of  the  war'  a  wage-slop 
was  imposed.  Limits  were  pfaced  on 
the  distribution  of  dividend.s  of 
share  companies  and  otlicr  con 
cerns,  'Very  high  direct  and  indirect 
taxes  were  intr.aduccd,  so  that  the 
government  revenue  from  taxation 
and  customs  rose  from  7  milliard 
Reichsmarks  in  1932-33  to  21  mil 
hard  in  1939-40. 

The  Reichsbank,  moreover,  by 
Issuing  single-name  bills,  or  Sola- 
wcchsel,  through  its  subsidiary  the 
Golddiskontbank,  absorbed  an  ex¬ 
cess  of  liquid  funds  from  the  mar 
ket,  and  the  use  of  capital  was 
strictly  controlled  by  other  method.s 
also.  In  addition,  eveiything  was 
done  to  maintain  the  confidence  of 
those  who  saved,  and  that  is  prob¬ 
ably  one  of  the  chief  reasons  why 
the  Reichsmark  has  not  been  de¬ 
valued  and  is  still  valued  at  the  old 
gold  price  in  clearing  agreements. 
By  these  measures  Germany  gave 
an  enormous  impetus  to  saving,  and 
therein  lies  the  sttceess  of  the  Ger¬ 
man  er^it  expansion. 

Another  important  point  in  the 
German  development  was  that, 
wages  having  been  kept  down,  tlie 
costs  of  production  did  ))ot  rise 
much  and  it  was  consequently  po.s- 
sible  io  establish  equilibriimi  be¬ 
tween  costs  and  prices.  On  the  | 
whole,  German  business  worked 


under  very  profitable  conditions, 
oven  if  the  State  later  took  a  major 
part  of  tlie  profits  in  taxes. 

Germany  .*?  economic  miracle  docs 
not  consist  in  Its  expansion  of  credit 
—almost  any  country  could  do  that 
— but  in  its  stimulation  of  saving 
and  its  maintenance  of  equilibrium 
in  conjunction  with,  the  credit  ex¬ 
pansion, 

.So  far  I  ,haxe  spoken  only  of 
intenial  conations  in  Germany;  but 
in  its  relations  with  other  countries 
Germany  had  to  maintain  equili- 
nrium  in  the  balance  of  payments, 
and  for  this  new  and  unorthodox 
methods  were  used:  foreign  ex¬ 
change  restrictions  and  control  of 
trade.  Imports  were  admitted  chief¬ 
ly  for  armament  purposes,  while 
comparatively  little  attention  was 
paid  to  consumers’  requirements. 

If  it  is  borne  in  mind  to  what 
extent  the  German  economic  sys¬ 
tem  since  1933  was  based  on  sav¬ 
ing,  on  the  one  Jiami,  and  on 
equilibrium  between  costs  and 
prices,  on  the  other.  It  becomes 
clear  that,  this  .system  w'as,  in 
reality,  not  nearly  so  revolution¬ 
ary  as  many  people  think. 

❖  ♦ 

Let  us  conpare  developments  in 
Germany  with  the  economic  policy 
followed  in  other  countries  where 
credit  expansion  also  took  place, 
such  as  the  UnHed  States  and 
France.  These  countries  to  some 
c.xtcnt  ado.pted  a  so-called  purchas¬ 
ing  -  power  theory,  according  to 
which  a  .sudden  raising  of  wages 
ought  to  make  for  prosperity  by 
increasing  the  purchasing  power  of 
the  public.  What  happened,  how¬ 
ever,  was  that  production  costs  be¬ 
gan  to  soar  and  equilibriuni  was 


lost .  .  .  To  take  the  German  system 
and  pick  out  what  is  pleasing  — 
namely,  the  credit  expansion — neg¬ 
lecting  ail  the  rest,  will  not  do. 

In  almost  all  countries  a  huge 
credit  expansion,  accompanied  by 
the  nearest  possible  approach  to 
full  ptTOduction,  has  now  been  the 
result  of  increased  armaments  oc¬ 
casioned  by  the  war,  and  this  has 
inevitably  meant  less  consideration 
for  the  consumer.  Everywhere 
prices  and  wages  are  controlled; 
the  various  countries  have,  in  effect, 
(proceeded  to  apply  more  and  more 
the  German  methods  of  price  con¬ 
trol  and  wage  stops, 

If  we  now  turn  to  the  problq^ns 
of  monetary  relationships  in  the 
future,  it  must  at  once  be  empha¬ 
sized  that  the  position  after  the  war 
is  still  far  from  clear.  It  is  my 
personal  opinion  that  most  of  the 
statements  made  in  speeches  and 
publications  regarding  post-war  eco¬ 
nomic  end  monetary  plans  should 
be  accepted  with  great  reserve. 

♦  ♦  ♦ 

The  measures  to  be  taken  imme¬ 
diately  after  the  war  will  be  deter¬ 
mined  by  the  difficulties  then 
arising,  and  it  will  be  some  time 
before  considerations  ot  principle 
gradually  impose  their  weight. 

There  are  not  so  many  methods 
to  choose  between  when  it  comes  to 
providing  sufficient  elasticity  in  ex¬ 
ternal  payments.  In  theory  i£  would 
be  iwssible  for  the  W'hole  world  to 
choose  the  currency  of  a  single 
country  as  a  basis  for  its  monetary 
reseiwes;  but,  quite  apart  from  fhe 
fact  that  political  implications  make 
.such  a  development  unlikely,  it  is 
clear  that  under  a  system  of  that 
kind  the  currencies  of  the  other 
countries  would  be  to  a  very  great 
extent,  dependent  upon  the  financial 
and  economic  policy  of  the  central 
country.  Tlie  confidence  generally 
enjoyed  by  sterling  before  1914  was 
due,  among  other  things,  to  the  fact 
that  in  London  gold  could  at  any 
time  be  bought  with  sterling  at  a 
price  that  fluctuated  within  very 


currency  system  of  the  future  did 
not  offer  the  same  poesiblHty  of 
obtaining  gold,  there  would  be 
nothing  to  depend  upon  but  one’s 
confidence  In  the  central  currency 
and,  should  times  of  crisis  return 
again,  it  would  soon  be  apparent 
how  far  such  confidence  was  still 
justified.  But,  if  it  is  a  question  of 
including  something  besides  foreign 
exchange  in  the  monetary  reserves 
of  the  central  banks,  then,  recourse 
to  gold  is  almost  inevitable.  Hence 
it  is  not  surprising  that  competent 
circles  generally  recognize  the  util¬ 
ity  of  gold  as  a  liquid  means  of 
payment  between  countries  and 
thus  as  a  component  of  monetary 
reserves. 

Tn  this  connection  ^  question  of 
cost  will  hardly  be  of  decisive  im 
portance.  It  is  true  that  the  con¬ 
tinuous  extraction  of  gold  from  the 
earth  is  a  costly  process,  but  other 
monetary  systems  are  also  expen¬ 
sive — ^perhaps  just  as  expensive  as 
the  gold  system,  if  all  factors  are 
carefully  considered. 

Before  1914,  when  t  h  •  gold 
standard  liad  free  play,  movements 
of  gold  pot  only  served  for  the  set¬ 
tlement  of  balances  but  also  influ¬ 
enced  the  credit  policy  of  the  dif¬ 
ferent  coim  tries  and  ultimately  the 
supply  of  means  of  iiayment  to 
their  economies.  It  has  often  been 
said  that  t'nis  function  of  gold  can 
never  be  revived. 

This  brings  us  to  a  very  difficult 
problem  w'hioh  is  of  fundamental 
importance  but  nevertheless  is  un¬ 
likely  to  find  a  uniform  solution. 
So  long  as  the  war  lasts,  die  vari¬ 
ous  countries  in  their  domestic 
credit  policy  will  pay  scant  etten- 
tion  to  changes  in  gold  reserves  and 
foreign  assets.  All  the  same,  it 
should  be  observed  that  for  many 
countries  it  i»  no  easy  matter  te 
prevent  movements  in  foreign  as¬ 
sets  (including  clearing  balances) 
from  affecting  the  volume  of  credit.  | 
Such  movements  exercise  upon  the 
credit  structure  certain  direct  in- ! 


narrow  limits.  If  the  newly-created  flences  whieji  as  a  rule  cannot  be 


neutralized  without  special  ipeav* 
urea. 

«  ¥  « 

TlheM  Influences  are  usually 
strongest  'when  the  ehangea  in  th« 
foreign  assets  represent  a  surplus 
on  the  current  account  of  the  bal¬ 
ance  of  payments;  in  such  cases 
they  are  usually  indicaiUve  of  dis-* 
equilibrium  which,  at  any  rate  in 
normal  times,  calls  for  correction 
■We  know  now  taught  by  Wttw 
experience — that  a  lack  of  equili* 
brium  can  have  devastating  conse¬ 
quences  ...  Even  in  a  multilateral 
clearing  system,  equilibrium  must 
be  maintained  if  tha  system  ig  to 
work  smoothly.  It  is  all  a  question 
of  whether  the  various  countries 
are  prepared  to  take  measures 
which  may  be  unpleasant  but  ara 
certainly  necessary  in  order  to  in¬ 
sure  internatkmal  equilibrluni.  Ac¬ 
cording  to  individual  circumstances, 
not  only  prices  but  also  wages 
might  possibly  have  to  be  reduc^. 
Nowadays  a  change  in  the  discount 
rate  cannot  be  relied  upon  to  effect: 
an  automatic  axijustment  of  wages. 

The  monetary  authoritltles  alone 
are  po  longer  in  a  position  to  give 
effect  to  a  policy  of  cost  adjust- 
ipent;  to  be  successful,  they  pnust 
be  assisted  by  direct  action  of  the 
main  economic  groups  in  the  coun¬ 
try  (including  the  labor  organizei. 
tion).  Cooperation  of  labor  or  «- 
sistbnee  by  labor  may  make  aU  the 
difference  with  regard  to  the  mone¬ 
tary  poiiey  that  can  be  pursued. 

¥  ¥  ♦ 

TTiere  dre  likely  to  be  caeae  of 
maladjustments  in  which  correction 
will  have  to  bo  made  by  a  depre¬ 
dation  of  the  currency,  since  in 
normal  circumstances  reductiong  of 
)vages  by  miything  like  90  or  30 
per  cent  might  well  expose  the  so¬ 
cial  fabric  to  too  great  g  strain  and 
too  heavily  increase  ths  burd^  of 
public  and  private  indebtedness.  On 
the  other  hand,  a  maladjustnient 
which  would  be  oenrected  by  a  re¬ 
duction  of  costs  by,  aay,  only  10  per 
cent,  should  be  rectified  in  that 
(Continued  on  page  10) 


Today,,  again,,  ype 
are  looking  toypard 
A  NEW 


'Hew 


vicniRr 


'UST  aS  COLUMBUS,  the 
perils  of  his  epic  voyage 
behind  him,  looked  on  that 
October  morning  long  ago  at  the  land 
•ising  from  the  sea  ahead  so,  also,  we 
a  s  •  at  some  not  too  far  distant  date « s  s 
will  finally  sight  our  own  new  world 
which  lies  beyond  the  seas  of  war< 


That  world  will  offer  justice,  liberty 
and  life  to  all  •  $  •  but,  before  we 
it,  we  must  win  pur  way  through 
troubled  waters,  must  emerge  trium* 
phant  from  the  storm  of  battle^ 

Today  all  hands  are  needed  still  oh 
deck  s  •  s  working  with  might  and 
main  and  giving  of  all  they  have  ■  •  • 
to  speed  the  victory* 
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tios  have  interfered  with  the  normal 
functions  of  the  wheat  markets  and 
farmers,  due  to  delivery  difficulties, 
have  not  been  able  to  benefit  fully 
from  rising  prices.  The  Canadian 
Wheat  Board  is  empowered  to  pur¬ 
chase  for  government  account  all 
unsold  wheat  stocks,  including  wheat 
held  in  the  1940-41,  1941-42  and 
1942-43  Canadian  Wheat  Board  ac¬ 
counts.  In  other  words,  the  pro¬ 
ducer  will  receive  a  final  payment 
on  his  deliveries  of  these  crop.s  as 
soon  as  possible  instead  of  waiting 
until  the  balance  of  the  crops  are 
sold.  The  Canadian  Government  will 
thus  own  all  unsold  stocks  of  West¬ 
ern  Canadian  wheat  except  wheat 
stored  by  producers  on  farms.  The 
Minister  said  that  the  Government 
intends  to  meet  requirements  under 
the  mutual  a'd  plan  and  to  provide 
wheat  to  subsidized  domestic  pur¬ 
chasers  out  of  government  -  owned 
wheat  rather  than  out  of  wheat  in 
which  the  farmer  has  a  participating 
interest.  Other  export  sales  will  bo 
made  out  of  wheat  from  the  1943- 
44  and  1944-45  crop.s  in  which  pro¬ 
ducers  have  a  p»rticipating  interest 
and  where  they  will,  therefore,  be 
entitled  to  share  in  any  profits 
which  might  arise. 

The  larger  area  seeded  to  oats 
and  barley  offset  to  some  e.xtent  the 
lower  yields  per  acre,  but  total  out¬ 
put  is  somewhat  less  than  a  year 
ago.  The  oat  crop  is  estimated  at 
499.600,000  bushels.  1.52  million 
bushels.  less  than  in  1912,  while 
barley  is  estimated  to  yield  222,655,- 
000  bushels  which  is  approximately 
.36  million  bushels  less  than  in  1942. 
The  greatest  relative  decline  in  the 
output  of  ccarse  grains  was  in  Ontario 
and  Quebec.  These  two  pro\  inces  pro¬ 
duced  135  million  bushels  of  oats  in 


1942,  but  the  first  estimate  of  this 
year’s  crop  indicates  an  output  in 
the  two  provinces  of  about  75  million 
bushels.  The  Ontario  barley  crop 
is  slightly  more  than  half  that  for 
1942.  The  serious  situation  which 
has  arisen  as  a  result  of  these  .small 
crops  of  feed  grains  in  Ontario  and 
Quebec  is  particularly  important  in 
view  of  the  large  production  of  live¬ 
stock  and  dairy  products  in  these 
provinces.  The  Dominion  Govern¬ 
ment  has  taken  a  number  of  steps 
to  enable  livestock  producers  in  these 
provinces  to  secure  coarse  grains 
h’om  Western  Canada.  Weather 
conditions  during  the  late  winter  and 
early  spring  of  1313  put  great  dif¬ 
ficulties  in  the  way  of  transferring 
coarse  grains  from  West  to  East. 
The  Government,  therefore,  has  ar¬ 
ranged  to  pay  storage  and  interest 
charges  on  grain  brought  east  dur¬ 
ing  the  summer  of  1943  and  stored 
in  designated  elevators  in  Eastern 
Canada.  In  addition,  arrangements 
have  been  made  to  pay  bonuses  to 
farmers  who  purchase  winter  stocks 
and  store  them  on  their  own  farms. 

The  transportation  problem  has 
been  enhanced  by  a  bottleneck  in 
inspections  at  the  Head  of  the  Lakes. 
In  order  to  obviate  this  delay,  re¬ 
strictions  on  the  movement  of  coarse 
grains  containing  weed  seeds  and 
other  matter  were  removed.  On 
August  31st  shipments  of  feed  grain.s 
loaded  at  country  points  in  Western 
Canada  were  permitted  direct  ship¬ 
ment  to  destinations  in  Eastern 
Canada  if  they  contained  1  per  cent 
dockage  and  on  September  17ib  this 
tolerance  was  increased  to  ,3  per 
cent.  This  is  an  emergency  meas¬ 
ure  in  view  of  the  need  for  feed 
grains  in  Eastern  Canada  and  has 
been  concurred  in  by  the  govern¬ 
ments  of  the  five  Eastern  Provincce. 


Other  measure,  are  also  being  taken 
to  ensure  the  movement  of  the 
greatest  possible  amount  of  coarse 
grains  to  Eastern  Canada.  Prairie 
farmers  are  to  receive  in  addition 
to  market,  prices  of  coarse  grains; 
payment  of  10  cents  a  bushel  on  oats 
and  15  cents  a  bushel  on  b.aricy.  'J'h  s 
is  sn  anticipation  of  equalization  fees 
being  collected  on  export  of  these 
grains  to  the  United  States, 


Improved  loading  and  unloading  per¬ 
formance  will  help  the  situation  ma¬ 
terially.  True,  the  labor  prcblem  is 
a  deterrent  factor  and  some  pianU 
arc  meeting  the  situation  in  facilitat¬ 
ing  car  dcsjxitch  throtigh  voluntcev 
labor  with  extra  overtime,  but  it  i? 
.su.ggcstcd  that  boards  of  trade  and 
others  organizations  impress  on  ship¬ 
pers  and  con.'tignce.s  that  it  w'ill  be 
in  ihcir  own  interest  to: 

‘'Un'ead  cars  whenever  possible  on 
the  .santc  day;  unlcad  seven  days  per 
week  if  necc.'^sary;  clean  cars  before 
i.'-lca.'ing  to  the  railways  by  rnnov- 
ittg  all  dunnage  and  waste  so  as  to 
obviate  extra  .swi.ching;  report  r,'- 
Icase  car:,  prcinihly  after  imlcadiiig; 
order  cnly  the  num'oer  of  car.s  ac- 
tinl’y  needed:  furnish  c.arr'ers  with 
.shipping  papers  so  as  to  clear  cars 
on  the  same  day. 

"A  liquid  freight  car  situation  both 
in  Canada  and  the  United  Sia'es 
will  redound  to  the  benefit  of  all 
concerned  and  will  prevent  sivh 
measures  as  embare.oc=.  Quicker  turn 
around  and  utilization  of  equipment 
i.s  tantamount  to  an  increase  in  tlie 
number  of  cars  ’’ 
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Despite  the  onslaughts  of  unfav¬ 
ourable  weather  and  plant  diseases 
and  pests,  and  a  shortage  of  shock- 
troops  in  t/he  field,  the  farmers  of 
Carjada  have  completed  a  remark¬ 
ably  good  campaign  on  the  agri¬ 
cultural  front  during  the  season  of 
1943.  Although  conditions  do  not 
compare  with  those  of  the  preceding 
season  and  the  record  yicldis  of  nifiny 
crops  were  not  equalled,  production 
on  the  whole  has  been  satisfactory. 
The  preliminary  estimate  of  the 
Canadian  wheat  crop  for  1943  is 
placed  at  296.259,000  bushels.  This 
is  only  50  per  cent  of  the  1942  harv¬ 
est  and  is  the  smallest  wheat  crop 
produced  since  1937.  Yield  per  acre 
was  16.9  bushels,  which  is  slightly 
above  the  long-term  average,  but 
considerably  below  the  record  yield 
of  last  year.  In  spite  of  wet  weath¬ 
er  in  the  Prairie  Provinces  harvest¬ 
ing  is  well  advanced.  The  quality  of 
the  early  harvesting  was  good  but 
rain  and  frost  in  some  sections  early 
in  September  -are  reported  to  have 
lowered  the  grade  of  a  proportion 
of  the  later  grain.  The  Canad'an 
carryover  at  the  beginning  of  the 
present  crop  year  was  601  million 
bushels,  making  the  total  supply 
available  for  the  1943-44  crop  year 
870  million  bushels.  It  is  anticipat¬ 
ed  that  larger  quantities  than  usual 
are  being  used  for  feed  and  Can¬ 
adian  consumpiion  of  wheat  in  the 
crop  year  was  170  million  bushels, 
compared  with  normal  local  con¬ 
sumption  of  100  million. 


In  the  last  issue  of  this  Monthly 
Letter  the  statement  was  made  that 
Marquis  wheat  was  still  the  leading 
wheat  in  Western  Canada.  This 
statement  is,  of  course,  not  wholly 
accurate.  A  survey  of  varieties  sown 
last  year  indicates  that  not  more 
than  one  fifth  of  the  grain-growing 
area  of  the  three  provinces  was  sown 
to  Marquis,  while  Thatcher  was  do¬ 
minant  in  nearly  all  of  Saskatche¬ 
wan  and  Manitoba,  occupying  ap- 
prox’matoly  one  half  of  the  grain- 
growing  area  of  the  three  provinces. 
It  is  noteworthy,  moreover,  that 
'rhatcher  is  a  descendent  of  Mar- 
quLs  wheat. 

With  the  large  carryover  from  the 
1942-43  crop,  and  the  moderate  1943- 
44  output  the  storage  and  distribu¬ 
tion  of  Canadian  wheat  is  still  a 
major  problem.  The  initial  delivery 
quota  of  wheat  from  the  1943-44 
crop  was  set  at  3  bushels  per  au¬ 
thorized  acre,  this  low  initial  quota 
resulting  from  the  congested  storage 
situation.  The  maximum  quota  for 
the  year  is  14  bushels  per  authoriz¬ 
ed  acre  which  would  permit  the  de¬ 
livery  of  280  million  bushel.s.  The 
Minister  of  'fradc  and  Commerce 
announced  on  September  28lh,  the 
suspension  of  wheat  trading  on  the 
Winnipeg  Grain  Exchange  and  an 
initial  advance  of  81.23  per  bushel, 
basis  No.  1  Northern,  with  partici¬ 
pation  for  farmers  in  any  higher 
proceeds  during  the  crop  years  1943- 
44  and  1944-45.  The  Minister  re¬ 
ported  that  transportation  difficul- 


Nova  Scotia  Minister  of  Mines 
Says  Ability  to  Pay  is 
Big  Factor 


SUBSIDIES  DISCUSSED 


Special  Corrc{4|)onUenre 

Halifax  —  That  the  coal  miners  of 
Nova  Scotia  in  his  personal  opinion, 
are  entitled  to  an  increase  of  wages 
Is  the  view  expressed  by  Hon.  L.  D. 
Currie,  provincial  Minister  of  Mines 
and  Labor,  in  a  prepared  statement. 

He  went  on  to  say  that  his  de¬ 
partments  have  but  little  jurisdiction 
over  coal  production  in  the  war  per¬ 
iod;  as  to  whether  or  not  the  coal 
Industry  is  able  to  make  such  increase 
In  pay  should  be  decided  by  Those 
who  are  charged  with  the  responsi¬ 
bility  of  ascertaining  the  facto"  If, 
ho  continued,  the  industry  is  unable 
to  pay  these  increased  rates,  it  is  the 
duty  of  the  Federal  government  to 
take  Into  advisement  that  “the  com¬ 
mon  labor  rate  at  the  coal  mines  is 
substandard"  under  existing  condi¬ 
tions. 

He  further  suggested  that  in  Can¬ 
ada  there  should  be  a  long  range 
plan  devised  so  that  tlie  Dominion 
should  become  independent  of  coal 
imports  from  abroad,  stating  that, 
in  times  of  peace,  tho  Industry  had 
to  struggle  for  assistance  and  Can¬ 
ada  always  had  to  be  an  importer 
of  coal.  “If."  he  said,  "it  is  necessary, 
in  the  working  out  of  such  a  plan, 
for  the  taxpayers  of  Canada  to  sub¬ 
sidize  the  coal  Industry,  then  It  snould 
be  done.”  In  such  an  eventuality,  he 
continued,  tho  wages  of  workers 
should  receive  just  and  proper  treat- 
ment. 

Mr.  Currie’s  Statement 

Hon.  Mr.  Currie’s  statement  is  as 
follows:  “It  is  my  considered  opinion 
tliat  the  coal  miners  of  Nova  Bcona 
are  entitled  to  and  should  receive 
an  increase  in  wages.  What  that  m- 
crease  should  be  I  am  unable  to  sf.y 
because  I  have  not  seen  the  submis¬ 
sions  made  to  the  National  War  La¬ 
bor  Board  by  District  26  of  the 
U.M.W.  and  by  tho  coal  oi>eratinc 
companies. 

“Some  people  may  say  that  I  «liouW 
not  make  a  definite  statement  of  iris 
kind  when  the  wage  matter  is  betore 
the  National  War  Labor  Board  lor 
deliberation  and  at  a  time  when  tne 
operating  companies  have  not  as  jet 
completed  their  submission  to  that 
board.  My  answer  is  that  I  am  inereiy 
expressing  my  own  opinion  as  a 
zen  of  what  I  think  should  be  done 
1  may  also  point  out  that  provincial 
departments  of  labor  have  little  if 
any  jurisdiction  over  matters  affect¬ 
ing  coal  during  the  war. 

“Whether  or  not  the  coal  industry 
has  the  ability  to  pay  an  inoi-ease  hi 
wages  at  this  time  is  a  matter  to  be 
determined  by  those  w'ho  are  charged 
with  the  responsibility  of  ascertaining 
the  facts.  If  the  coal  industry  can¬ 
not  pay,  then  I  believe  that  the  Fed¬ 
eral  government  must  take  into  ser¬ 
ious  account  the  fact  that  In  the 
light  of  present  conditions  the  com¬ 
mon  labor  rate  at  the  coal  mines  is 
substandard. 

“We  are  hearing  much  in  this  war 
a.?  we  heard  much  in  the  last  war 
about  the  essentiality  of  coal  to  the 
war  effort.  In  times  of  peace  the 
coal  industry  has  to  struggle  for  as¬ 
sistance.  Canada  has  always  had  to 
import  coal  because  the  demand  is 
greater  than  the  supply.  Since  that 
Is  so  it  should  not  be  difficult  to  lay 
out  a  long  range  plan  which  would 
make  Canada  independent  of  foreign 
coal  within  the  limits  of  our  maxi¬ 
mum  production.'  If  it  is  necessary 
in  the  working  out  of  such  a  plan 
lor  the  taxpayers  of  Canada  to  sub¬ 
sidize  the  coal  industry  then  it  should 
be  done.  And  In  such  a  plan  the 
wages  of  the  workers  should  receive 
just  and  proper  treatment. 

"While  I  was  in  Ottawa  last  week 
I  impressed  these  views  as  emphati¬ 
cally  as  I  could  upon  the  proper  au- 
ithoritles.” 


.Maritime  Transportation  Com¬ 
mission  Ha.s  Issued  Letter  to 
Boards  of  Trade 


Sp^cinl  Correspondence* 

Saint  John  —  A  circular  letter  Is¬ 
sued  by  tlic  Transportation  Comniis- 
sion  of  the  Maritime  Board  of  Tr.ade, 
with  headquarters  at  Moncton.  N.B., 
says  that  the  railway  freight  car  sit- 
u.ition  in  Canada  and  the  United 
States  is  tightening  considerably. 

The  letter  ha.s  been  sent  to  Boards 
o:  Trade  and  other  organizations  and 
.suggests  that  they,  in  turn,  place  this 
information  before  shippers  and  con¬ 
signees. 

The  letter  continues  that  “for  ex¬ 
ample.  in  the  United  States  the  d.iily 
surplus  of  freight  cars  is  presenting 
hovering  below  20,000.  This  figure  is 
under  what  is  coasidcred  a  safe  mar¬ 
gin.  Some  rail  freight  equipment 
definitely  .short  in  both  Canada  and 
the  United  States  and  ts  presently 
creating  a  problem  in  allocation  and 
distribution.  While  the  loads  iier  cav 
are  increasing,  it  Is  considered  that 


Civil  ,\ircr:iff  Traffic 

A.train  Higher  for  July 


Ottawa  —  R''vpnuc  p.a.sscngers  car¬ 
ried  by  civil  aircraft  during  .Tuly  in¬ 
creased  to  30.880  from  28..523  in  June 
and  '20.162  in  July  l.i.'.  ye.i;'.  ;lic  Do¬ 
minion  Bu'.c.iu  of  Statistic.,  rcporl.s. 

Frciglir  o.iriicd  iticrca'Cd  from  973. 
351  pounds  in  Juti''  to  l,0:.’.3,’!2-t.  bur, 
was  below  I.I-!  year'.,  trallic  of  1,- 
n9,721  pound.-. 

Mail  (■  o  n  t  1 II  11  r  d  to  iiK-rca*-e, 
atnouniiug  to  612.072  poitnci.'  com- 
liarrd  witii  ,595.070  in  Jitii?  and  378,- 
293  in  .Tuly  Ia,-t  year. 


IndustiY  is  helping  win  the  war... 
industry  mast  help  huild  a  peacetime  world 

After  the  war  is  decisively  won... 
what  kind  of  world  is  essential  for  a  just  and  durable  peace? 


This  question  is  being  asked  today  everywhere  in  the 
world.  No  expert  is  needed  to  tell  you  the  answer.  wH 

It  must  be  a  world  as  peaceful  and  neighbourly  as  your 
own  town;  a  world  in  which  decent  people  can  bring  up  W 

their  children  decently.  It  must  be  a  busy  world  where  S 

factories  and  farms  are  working  and  where  there  are  jobs  ® 

for  all.  ® 

How  can  such  a  world  be  brought  into  being.^  The  surest 
way  is  to  think  and  talk  about  it.  Full  and  complete  dis¬ 
cussions  on  the  porches  of  this  country,  over  its  fences,  in 
churches,  schools,  clubs,  and  always  at  meals— that  is  how 
the  terms  of  A  JUST  AND  DURABLE  PEACE  can  be 
formulated. 

.  In  your  discussions  keep  in  mind  this  fact;  your  terms  of 

j  peace  must  be  such  that  the  people  of  other  lands  can  agree 

with  them.  There  must  be  provision  in  your  plans  for  sus- 
tained  production  and  for  consumption  of  that  production. 

\  Only  a  world  peace  that  squares  with  the  conscience  of  men 

of  good  will  can  be  just.  Only  a  just  peace  can  endure. 

\  THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA.  LIMITED 

^  \  25  King  Strnet  West,  Toronto 


Tea  Growers  Would 

Co-operate  In  Controls 


it's  front  page 
news 


War’s  Effects  Slight, 

Mining  In  S.  Africa 


While  gold  mines  in  South  Africa 
have  been  experiencing  difficulties, 
the  war  has  not  affected  operations 
nearly  to  the  same  e.xtent  as  in 
Canada.  During  1942  for  instance, 
tonnage  of  ore  treated  was  67  mil¬ 
lion  tons,  a  reduction  from  preced¬ 
ing  j’ear  of  less  than  300,000  tons. 
Gold  production  was  down  only 
265,744  fine  ounces  af  14,120,617 
ounces. 
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*  ll  _  Liberal,  Progressive  Conservative  or  other  column- 

ifll  Ml#  JJl  |j^|]j|U0  isis  had  not  been  invited  to  join  the  editorial  pay- 

JCe  roll  even  though  that  course  might  have  represented 

KsiTAUi.isuuii  lui*  ^  broad-minded  editorial  policy.  But  when  the 

Owners  of  the  Sun  found  that  Columnist  Philpot 
slipped  through  the  suggestion  in  that  the  C.C.F.-ers 

■ - - —  '  - -  would  take  over  influential  newspapers  (without 

R.  IMMET  COX  Publisher  regard  to  profit)  along  with  other  enterprises  which 

J.  W.  TYSON  ....  -  Editor  and  Manager  would  be  chosen  because  they  were  making  profits, 

A.  R.  W.  YOUNG  «  .  -  -  -  News  Editor  they  evidently  realized,  as  the  editor  of  Western 

- - - - -  Business  has  put  it  so  well,  that  they  weren’t 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  warming  a  harmless  little  garter  snake  in  their 
$1.75  for  six  months.  In  Great  Britain  $3.00  a  year  bosom  but  an  asp. 

Canadian  funds.  In  the  United  States  $3.50  a  year;  , 

$2.00  for  sbe  months.  Foreign  subscriptions,  $5.00  editor  of  Western  Business  warns  those  Can- 

a  year;  $3.00  for  six  months.  adian  publishers  who  play  along  with  the  Socialists 

ADVERTISING  Rate  Cards  on  application  at  all  our  of  some  small  circulation  gains,  that 

offices  or  from  any  responsible  Advertising  Agency,  they  should  realize  that  they  have  in  trust  the  in- 
CABLE  ADDRESS:  •'Fintlmes”;  W.  U.  Code.  stitution  of  a  free  press,  adding  that  "the  Vancouver 

HEAD  OFFICE,  Montreal,  LAncaster  2136»,— All  De-  daily  newspapers,  with  their  disproportionate  play- 
partments.  ing  up  of  the  C.C.F.  propaganda,  consciously  de- 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  stroying  eventually  their  own  freedom”. 

Business  and  Edi^rial  offices:  24  King  Street,  jj  (q  hoped  that  the  Vancouver  Sun  and 

West.  Te  ephone.  .  i.,0  .  other  newspapers  that  play  up  the  Socialist  pro- 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  Co.,  gram  will  come  to  realize  that  when  they  encourage 

,  Representatives. _  pj  government  confiscation  of  private  cR- 

,  ,  .  terprise  they  are  also  encouraging  the  .socialization 

•  the  investing  public  ^j^g  press;  free  enterprise  and  a  free  press  are 

in  the  belief  that  the  confidence  of  capital  is  essen-  ... 
tial  to  the  stability  of  finance,  the  prosperity  of  in~  5ynon>mous  terms. 


KSTAUI.ISUUII  tUU 


R.  EMMET  COX 
J.  W.  TYSON  - 
A.  R.  W.  YOUNG 


A  Liberal  M.  P.  Reports  to  His 

Constituents 


dustry  and  the  development  of  our  resources. 


MO.NTREAL,  FRIDAY.  OCTOBER  15,  1943 


Is  “Power”  A  Political  Football? 


Taxation  Relief  Not  In  Sight 

THE  EFFECT  of  war  conditions  on  the  expend¬ 
itures  of  the  Dominion  government  on  current  ac¬ 
count  for  the  fiscal  year  March  31sl  1942  was  to 


.rtiir  .1  1  .  •  AT  •  1  v  I-  increase  the  total  by  nearly  $640,000,000,  to  a  total 

THE  stock  market  in  Montreal  was  badly  dis-  ,  ‘  i..  .  .u  « 

,  u  j  I  w  *1  4  1  u  .  •  11-  T  of  $1,885,000,000.  This  amount,  the  Citizens  Re- 

turbed  during  the  past  week  by  extensive  selling  of  u  i  ■  ,  t  r  i 


Montreal  Power  shares — for  more  than  a  generation 
one  of  the  “bell-wether”  issues  on  that  exchange — 
which  extended  to  other  members  of  the  power 
group  and  thence  to  the  market  as  a  whole.  The 
liquidation  was  touched  off  by  a  double  blast  at  the 
Montreal  utility  by  provincial  authorities;  an  an¬ 
nouncement  by  the  Public  Service  Board  that  a  re¬ 
duction  in  electricity  rates  is  being  called  for  as  a 
result  of  a  valuation  of  the  company’s  assets  which 


search  Institute  of  Canada  points  out,  was  nearly 
$1,400,000,000  greater  than  for  the  fiscal  year  1931- 
32,  ten  years  before.  The  per  capita  expenditures 
increased  from  $47.11  to  $163.82  in  the  decade  re¬ 
ferred  to,  and  the  percentage  of  national  income 
from  13.65  to  28.94,  in  spite  of  an  increase  of  $617,- 
000,000  in  revenue,  there  was  a  deficit  of 
$400,000,000. 

In  bringing  about  the  increase  in  revenue  re- 


has  been  underway  for  some  time,  and  an  almost  f^iTed  to,  four  new  war  taxes  have  been  levied.  In 
simultaneous  statement  by  Premier  Godbout  that  *he  1941-42  fiscal  year  these  provided:  Excess  Pro- 
his  government  was  planning  enabling  legislation  $135,300,000,  National  Defence  $106,600,000, 

for  the  expropriation  of  Montreal  Power,  Succession  Duties  $7,000,000  and  ^\ar  Exchange 

Leaving  aside  the  authenticity  of  the  Public  Ser-  '^100,900,000;  the  proportion  of  taxation  to  total 
vice  Board’s  valuation  of  the  Montreal  Power  assets,  91.6  per  cent  compared  with  82.2  per 

w  hich  would  call  for  a  very  substantial  reduction  jears  ear  ler. 


in  the  company’s  charges  to  its  electricity  custom- 


The  survey  of  the  Institute  brings  the  conclusion 


ers,  and  without  entering  into  the  economic  aspects  ‘he  cessation  of  hostiljt.ei  does  not  mean  the 

of  private  or  public  ownership  of  water-powers,  it  high  taxation  .  It  Pointed  out  that,  in 

is  difficult  to  avoid  the  suspicion  that  there  was  a  add'tion  to  the  huge  war  funded  debt-the  net  de- 
considerable  element  of  political  timing  in  the  two 

announcements.  It  should  be  recalled  that  the  Que-  «6o,000,000-Canada  is  accumu  ating  other  large 
bee  government  has  on  its  status  books  enabling  Habilihes;  these  include  compulsory  savings  por- 
legislation  for  the  acquisition  of  Beauharnois  Pow-  “o"  '-efundable  portion  of  excess 

cr,  which  is  controlled  through  majority  stock  own-  which  will  have  to  be  met  out  of  the  pro- 

ership  by  Montreal  Power.  This  legislation  was  of  taxation.  It  is  .suggested,  therefore,  that 

passed  about  two  years  ago  by  the  legislature  but  ‘'l''  sovernment  might  well  let  the  people  know  th.it 
no  move  in  the  direction  of  its  enactment  has  since  taxation  will  not  end  when  the  war  is  over, 

been  taken.  It  has  been  generally  considered,  in  ''hether  there  is  much  wa.ste  in  public  ex- 

financial  circles,  that  anv  expi-opriation  move  be-  Penditure,  as  many  people  believe,  the  pertinent 
fore  the  end  of  the  war  would  be  unlikelv;  this  in  comment  is  made  that:  "No  one  has  the  time  or 
view  of  the  obvious  difficulties  of  financing  the  '"oney  to  locate  it”.  It  is  suggested,  however,  that 
purchase  under  war  conditions.  The  purchase  of  doubt  governments  and  governmental  depart- 
the  electricity  properties  of  Montreal  Power  would  ^ave  given  much  thought  to  the  subject,  and 


involve  much  greater  financing  difficulties  still.  doubtless  practical  results  have  been  obtained. 

,  .  ,  ,  ...  .^nd  the  question  is  asked :  "Should  not  the  govern- 

The  question  also  arises  as  to  why  the  provincial  .  .  n  ,  .i  ,  u  i-  •  .  j  n 

.  .  , ,  ,  .  .  ^  j.  ..  ..  ments  tell  the  people  that  they  have  eliminated  all 

government  should  seek  to  acquire  a  distributing  .  ,  ,  ,  ....  ,,  .  , 

,  .  ,  ‘  ,  .  waste  as  far  as  possible — not  politically,  but  prac- 

company  which  serves  one  compact  group  of  mum- 

cipalilies  in  the  province — more  particularlv  the  r-  \  i  .u  i  »  j  i  •  •  i 

I  r  sf  4  I  ’Tu  i  “  4  k  Certainly  if  the  governments — federal,  provincial 


cipalilies  in  the  province — more  particularly  the 

metropolitan  centre  of  Montreal.  There  are  distrib-  ,  ...  ,  .  . 

.  ......  .  and  municipal— can  suiiplv  convincing  evidence 

uling  companies  operating  in  other  large  urban  .  i  .  r  -ui 

.  .  *  !  .....  .,  that  they  have  eliminated  waste  as  far  as  possible, 

centres  in  the  province  against  which,  apparently,  ,  i  r  •  .  •  j  .  , 

.  .  ,  T  .......  .  ;  that  would  go  far  in  the  post-war  period  to  counter- 

no  such  move  is  contemplated.  It  is  interesting  to  .  •  ui  i-  ■  .  .  .  j  i 

„  .  ,  ,  „  ^  ,  act  inevitable  disappointment  that  peace  does  not 

recall  that,  about  a  year  ago.  Premier  John  Hart  of  nj/ui*.- 

.  .  .  ,  .  ’  •  .....  mean  the  end  of  high  taxation. 

British  Columbia  took  pains  to  announce  that  his 

government  would  not  contemplate  expropriation  j— — — — — — — — — — — — — — — i 

of  the  properties  of  British  Columbia  Electric  Rail-  Curf  CommenfS  Oil  Current  EventS 
way  which  supplies  Vancouver,  Victoria,  New  West- 

minster  and  surrounding  municipalities  with  elec- 

A  •  J-  .•  .  u  J  I  Those  five  perambulating  senators  are  proving 

tricity  and  gas,  .\s  an  indication  that  he  considered  ....  .  . 

4i,:„  r-  lu  •  •  ■  i-.-  th^t  in  a  democracy  we  must  look  for  the  worm  in 

this  a  matter  for  the  various  municipalities  con-  ^ 

cerned,  Mr.  Hart  stated  that  the  provincial  govern-  ■  ‘  P"  •  ^  ^  ^ 

ment  would  be  prepared  to  extend  its  assistance  to 

»  4U  k-  u  •  U4  J  •  .  •  Ik  Compulsory  soting  is  to  be  commended.  The 

any  of  them  which  might  desire  to  acquire  the  ,  ,  ...  .... 

_ „„4:„,  .  4k  •  k-  J  •  -  weakness  of  our  system  is  that  so  many  feel  it  corn- 

properties  within  their  boundaries.  ..... 

,  ,  .  .  pulsory  to  vole  a  certain  w  ay. 

In  his  statement  Premier  Godbout  indicated  that  4.  4,  .g 

some  .shareliolders  of  Montreal  Power  might  suffer  t,,,  ^  ^ 

from  the  dual  move  by  the  Public  Service  Board  j,  ^o^nlrv.  Send- 

and  his  government-because  "they  have  been  mis-  j^g  ,  ,,eiegafion  on  a  junket  of  the  war  zones  was 

led  by  the  speculative  value  of  the  company  s  fated  from  the  beginning  to  cau.se  trouble. 

Stock  ,  Prior  to  the  duni  announcement  of  last  ^  ^ 

Frida>,  Power  was  quoted  at  -5,j-26.  It  might  Apparently  the  Italians  arc  ready  to  trade  their 
e  reca  e  in  is  connee  ion  tna  ,  in  .  ,  a  gos-  for  ultimate  advantages  in  fighting  for  the 

ernment  of  which  the  Premier  was  a  member  au-  4,,.  .  n  .k  •  j  -i 

,  .  ,  ,  Allies  without  promises  for  all  the  promised  spoils 

thonzed  the  issuance  and  sale  bv  the  company  to  ,  t,.,,  •  k- 

,  jj.f  ,  ,  ...  ,  of  Hitler  and  his  gang. 

Its  customers  of  additional  shares  which  were  sub-  4,  .5, 

sequcnlly  offered  at  $50  a  shaic.  Is  this  the  specu-  r>  1  1  •  11  •  1  4  k  k 

.  .:  f  -  ft  f  *)  c  ku  Bombs  dropping  on  London  arc  said  to  be  churn- 

a  ion  re  eire  o.  such ‘great  depth  that  seeds  long 

If  the  government  of  Quebec  intends  to  go  to  the  ijuried  and  dormant  have  started  growing.  Some 

province  this  year,  its  privilege  of  making  any  legi-  Qf  plants  are  described  as  species  thought  to 

timate  move  that  would  help  in  its  appeal  to  the  jjp  pxtinct. 

electorate  is  conceded.  It  would  be  unfortunate  What,  plants,  not  weeds?  • 
indeed,  however,  if  the  stock  market  equilibrium  ’  ’  4.  4,  4. 

were  to  be  upset  at  a  time  such  as  the  present  by  a  Somehow  we  arc  beginning  to  feel  a  bit  dubious 
political  manoeuvre.  about  the  action  of  Ottawa  in  taking  over  wheat 

»  trading;  the  Western  Producer  says  that  the  govern- 

A  Taste  of  Their  Own  Medicine  congratulated”  for  its  action  in  the 

,  matter — and  that,  we  think,  is  bad  from  the  stand- 

THERE  IS  tha  old  but  pertinent  story  about  the  the  public  interest, 

two  Socialists  uho  agreed  about  dividing  up  most  4  4 

everything  that  belonged  to  anybody  until  it  got  Coyi^  u  be  that  the  persistent  refusal  of  the  Brit- 


For  some  years  now,  Howard 
Winkler,  .17. P.  for  Lisgar,  Man., 
has  been  in  the  habit  of  sending 
out  a  letter  every  so  often  to  his 
constituents.  This  is  his  latest,  an 
co-^planation  or  ‘apologia’,  as  it 
were,  of  the  Liberal  position.  Mr. 
Winkler's  letters  are  often  p'lcked 
up  by  national  news  service.?,  and 
are  often  quoted  in  other  papers. 
Here  is  Mr,  Winkler’s  latest; 

In  the  spring  of  1940  the  Gov¬ 
ernment  of  Canada,  a  nation  al¬ 
ready  embarked  on  a  war  program, 
appealed  to  the  electorate  and  re¬ 
ceived  an  overwhelming  mandate 
of  the  people  to  conduct  the  affairs 
of  our  nation  in  wartime.  With 
voting  over,  there  was  a  general  de¬ 
mand  and  expression  both  in  the 
pre.ss  and  the  House  of  Commons, 
and  elsewhere,  that  the  war  should 
be  conducte<l  in  the  most  vigorous 
manner  possible,  and  that  required 
the  elimination  of  every  partisan 
bias.  The  elected  Government  ac¬ 
cepted  this  widespread  interpreta¬ 
tion  of  its  overwhelming  endorse¬ 
ment.  and  in  its  attempt  to  adhere 
with  rectitude  to  the  Mandate,  has 
virtually  "leaned  over  backward”  in 
carrying  out  that  Mandate. 

Political  parties  to  u:e  the  old 
name,  or  "groups”  as  some  of  the 
newer  parties  prefer  to  call  them¬ 
selves,  are  merely  instruments  to 
make  policies  and  views  prevail.  To 
have  a  voice  in  the  deliberations  of 
the  party,  it  is  necessary  and  prac¬ 
tical  to  send  delegates  to  some  ap¬ 
pointed  place.  The  Liberal  Party 
of  Canada  has  formed  for  self- 
direction  the  National  Liberal  Fed¬ 
eration  in  w'hich  delegates  from 
every  constituency  have  a  voice. 
This  body  had  an  office  in  Ottaw'a 
until  the  outbreak  of  war,  when 
the  Secretary  and  other  employees 
desired  to  get  into  war  work,  which 
they  did,  and  no  steps  were  taken 
to  fill  their  places,  and  the  office 
was  closed.  Many  thought  this  was 
in  keeping  w'ith  the  Mandate  given 
by  the  people  in  the  1940  election. 
*  *  * 

It  was  soon  evident  that  the  C.C.F. 
party  had  no  intention  of  relaxing 
its  activities,  and  this  may  have 
provoked  the  Conservatives  into  re¬ 
newed  vigor,  and  so  on  all  sides, 
except  by  the  Liberals  themselves, 
we  have  witnessed  the  growth  of 
political  activity  everywhere, 

In  view  of  the  results  of  the  re¬ 
cent  by-elections  especially,  much 
criticism  of  official  Liberal  political 
inactivity  has  developed,  and  this 
week  has  seen  a  gathering  of  the 
Advisory  Council  of  the  National 
Liberal  Federation  in  Ottawa  to 
consider  the  situation.  Delegates 
from  every  province  endeavored  to 
analyze  the  situation,  and  while  the 
deliberations  and  resolutions  were 
not  public,  and  only  the  public  pro¬ 
nouncements  were  authentic,  much 
has  appeared  in  the  press  that  was 
bound  to  become  public  because  of 
its  news  value,  and  some  appeared 
in  the  press  which  was  slieer  guess, 
and  generally  Incorrect. 

It  is  not  my  purpose  to  give  an 
analj’sis.  for  this  I  am  not  entitled 
to  do,  but  of  what  appeared  in  the 
press  I  would  like  to  emphasize  two 
things.  First,  it  Ls  the  obvious  wish 
of  the  supporters  of  the  Government 
in  the  Liberal  Party  that  the  busi- 


By  H  VV.  WINKLER, 

Liberal  Member  for  Lisgar,  Manitoba. 

ness  end  of  the  organization  be  rc- 
eumed  in  the  face  of  the  most  en¬ 
terprising  efforts  on  the  part  of  the 
other  political  groups.  It  was  evi¬ 
dent  in  the  four  by-elections,  at  any 
rate,  that  the  public  was  interested 
in  the  displays  in  the  windows  of 
the  ether  parties.  In  the  Liberal 
window  stood  only  one  placard  "We 
stand  on  our  record.”  The  general 
opinion  is  that  the  general  public 
realizes  that,  but  expects  the  Lib¬ 
eral  Party  to  announce  Its  program 
as  well.  Times  have  altered  very 
much  since  1940,  and  there  Is  the 
mistaken  disposition  of  many  to  re¬ 
gard  the  war  as  good  as  finished. 
The  error  of  this,  probably  more 
than  anything  else,  has  probably 
induced  the  Government  to  stand 
more  rigidly  than  ever  on  its  policy 
to  concentrate  on  the  war  while  the 
flower  of  this  country  is  daily  mak¬ 
ing  the  supreme  sacrifice,  and 
while  the  bloodiest  fighting  still  lies 
ahead,  as  we  are  told  on  the  best  of 
authority.  Nevertheless,  the  Na¬ 
tional  Federation  charts  the  course, 
and  feels,  notwithstanding  its  full 
approval  of  the  Government  atti¬ 
tude,  there  is  ample  evidence  of  a 
popular  demand  that  the  Liberal 
Party  must  make  definite  pro¬ 
nouncements  towards  future  policy. 

The  other  outstanding  feature  of 


the  Council,  in  my  opinion,  was  the 
unswerving  endorsement  of  the 
Leader,  Right  Honorable  W.  L.  Mac¬ 
kenzie  King.  His  ringing  speech  of 
acknowledgment  will  never  be  for¬ 
gotten  by  those  who  heard  it.  His 
government  had  endeavored,  to  the 
exclusion  of  all  else,  to  serve  those 
who  had  volunteered  their  all.  The 
efforts  of  other  groups  had  forced 
him  to  acknowledge  the  time  has 
arrived  to  place  his  position  before 
the  people,  but  unlike  certain  other 
groups  he  would  not  concentrate 
upon  it.  He  warned  his  hearers  that 
a  long-time  would  elapse  before  a 
lasting  peace  would  be  achieved.  It 
w’as  not  what  the  Liberal  Party  had 
done,  but  what  it  yet  may  do, 
which  IcAt  dignity  tp  its  delibera¬ 
tions. 

♦  ❖  *8* 

It  was  evident  that  in  the  minds 
of  the  gathering  the  culmination  of 
achievement  would  be  to  send  the 
Prime  Minister  to  the  Peace  Con¬ 
ference.  His  long  training  and 
great  experience  fitted  him  for  tl'is 
responsibility,  at  least  equalling  if 
not  transcending  any  Democratic 
Leoder  today.  Even  at  this  time 
there  is  abundant  evidence  to  show 
that  the  De.mocracies  must  organize 
to  play  their  part  in  a  reconstructed 
Continued  on  Page  9. 
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No  New  Markers 

Apart  from  some  inconvenience  to 
license  issuers,  who  will  have  to 
change  their  system  to  conform  to 
it,  no  hardship  will  result  from  the 
decision  not  to  issue  new  auto 
markers  in  Ontario  next  year.  In 
order  to  conserve  Sieel,  the  1943 
plates  will  be  retained,  and  wind¬ 
shield  stickers  will  show  that  new 
pjrmita  have  been  purchased.  Mo¬ 
torists  are  getting  along  all  right 
this  year  with  only  one  plate,  so  it 
is  an  easy  jump  to  the  new’  provin¬ 
cial  regulations.— Windsor  Star. 

A  Land  of  Viiteges 

More  than  one  reader  has  asked 
in  wonder,  if  not  in  actual  doi^t. 
about  the  large  number  of  recap¬ 
tured  town  and  village  wliich  the 
Red  Army  daily  communiques  have 
been  announcing  since  the  begin¬ 
ning  of  the  Russian  counter-offen¬ 
sive  early  in  July.  Often  a  daily 
bulletin  claims  several  hundred 
such  towns,  villages  and  populated 
places.  A  recent  communique  claim¬ 
ed  more  than  a  thousand.  The 
figures  may  be  exaggerated,  but,  as 
The  New  York  Times  explains,  the 
old  Russia  before  the  revolution  was 
called  a  land  of  100.000  villages,  and 
the  Ukraine  has  one-quarter  of  the 
population  of  all  European  Russia. 
ThLs  is  to  say,  the  Ukraine  is  a 
land  of  perhaps  15  or  20  thousand 
“populate  places.”  —  Port  Arthur 
News-Chronicle. 

The  Fruitage 

Whoever  thought  to  see  a  day 
when  Bibles  would  be  rationed?  It 
is  a  fact,  nevertheless. 

So  great  has  been  the  demand  in 
the  past  tv/o  years  that,  notwith¬ 
standing  a  huge  increase  in  output, 
the  principal  publishers  in  the  Unit¬ 


ed  Stales  have  announced  that  they 
are  obliged  to  ration  the  Book  of 
BoolvS,  and  retail  outlets  can  now- 
only  buy  on  a  quota  basis  of  pre¬ 
vious  sales. 

If  these  tremendously  increased 
sales  also  indicate  increased  Bible 
reading  and  study  (and,  according 
to— the  Service  chaplains,  evidence 
of  that,  particularly  among  the  men 
in  uniform  is  not  lacking)  it  augurs 
well  for  the  coming  post-war  days. 
It  means,  as  one  editorial  comment 
puts  it,  that  "the  fruitage  of  war¬ 
time  reliance  on  spiritual  truths 
should  be  abundant.”— Halifax  Her¬ 
ald. 

Election  Talk 

Prime  Minister  Churchill's  remark 
that  each  of  the  Dominions  "has  had 
or  is  going  to  have  an  election  soon” 
has  certainly  stimulated  speculation 
in  Canada.  Coming  just  alter  the 
Prime  Minister's  visit  to  Cara.da  and 
on  the  eve  of  the  Liberal  party- 
caucus  and  the  meeting  of  the  Lib¬ 
eral  Federation,  the  statement  looks 
like  the  real  tiling. 

How-ever,  it  is  very  unlikely  that 
any  Irrevocable  decision  has  been 
made  in  Canada  as  yet.  It  io  fairly 
well  known  tha'u  Liberal  opinion  is 
divided  on  the  question  of  an  im¬ 
mediate  election  and  a  definite  po¬ 
licy  may  not  be  worked  out  until 
the  party  caucus  gathers  and  the 
federation  has  completed  its  discus- 
siona. 

If  the  decision  is  in  favor  of  an 
election,  opponents  of  the  Govern¬ 
ment  can  scarcely  claim  that  an 
election  is  unwaiTanted.  For  montlis, 
leaders  of  opposition  parties  and 
newspapers  opposing  the  Govern¬ 
ment  have  been  charging  that  Mr. 
King's  Administration  has  lost  pub¬ 
lic  confidence.  They  sliould,  then, 
not  oppose  a  reference  to  the  elec¬ 
tors.— Saskatoon  Star-Phoenix.  ■ 


Inside  Stones  of  the  Street  * 


A  Taste  of  Their  Own  Medicine  congratulated”  for  its  action  in  ilic 

,  matter — and  that,  we  think,  is  bad  from  the  stand- 

THERE  IS  tha  old  but  pertinent  story  about  the  the  public  interest, 

two  Socialists  uho  agreed  about  dividing  up  most  4  4 

everything  that  belonged  to  anybody  until  it  got  Coyi^  u  be  that  the  persistent  refusal  of  the  Brit- 
down  to  pigs,  and  then,  as  one  of  them  had  two  j^b  government  to  consider  nationalization  of  the 
porkers,  he  broke  up  the  whole  program  by  declar-  mines  is  based  more  on  concern  for  landed  in- 
ing  that  he  had  no  idea  of  handing  over  one  of  terests  than  industrial  or  economic  well-being? 

.  Foi*  years  the  land  owners  are  the  only  people  that 

This  story  is  brought  to  mind  by  some  recent  inci-  have  been  benefitting  much  from  their  operation, 
dents  in  Vancouver,  where  Elmore  Philpot — who  4,  ^ 

writes  a  Left  Wing  column  for  the  Vancouver  Sun,  -j-be  number  of  towns  and  villages  mentioned  In 
and  who  has  been  campaigning  up  and  down  the  the  dispatches  describing  the  victorious  progress  of 
country  as  a  Socialist  Charley  McCarthy,  without  the  Russian  army  can  perhaps  be  better  under¬ 
revealing  the  identity  of  his  Edgar  Bergen — got  stood  when  you  consider  that  there  are  some  seven 
himself  into  trouble  with  his  publishing  bosses  hundred  towns  and  villages  in  the  province  of 
wh^n  he  suggested  that  socialism  should  go  so  far  Ontario,  and  the  great  majority  of  them  in  an  area 
as  to  take  over  leading  newspapers  as  well  as  sue-  which  would  not  cut  much  of  a  hole  in  the  map  of 
cessful  business  enterprises.  (Of  course  the  C.C.F.  Russia. 

doep  not  propose  to  take  over  any  unsuccessful  V  * 

businesses,  apart  possibly  from  newspapers  whose  The  government  has  made  an  effective  appeal  to 
influence  may  be  their  greatest  asset,  any  more  than  farmers  to  speed  the  war  effort  this  winter  by  doing 
it  proposes  to  establish  businesses  which  would  other  than  farm  work  during  the  winter  months, 
have  to  compete  with  successful  private  enterprises;  in  Quebec  this,  to  a  very  large  number,  would  mean 
sometimes  they  actually  shape  up  as  having  busi-  to  cut  pulpwood  as  they  would  do  under  normal 
ness  acumen — but  so  did  Al.  Capone).  conditions.  But  cutting  pulpwood  is  not  regarded 

When  Philpot  the  columnist  told  the  readers  of  by  the  government  as  "essential”.  Therefore,  fann- 
the  Sun  how  private  busines.s  would  be  socialized  ers  hesitate  to  cut  wood  when  it  could  mean  that 
to  propitiate  a  certain  demand  for  more  public  they  would  lose  their  deferred  military  rating  as 
ownership  in  a  bright  and  new  coming  world,  the  farmers.  .\nd  set  it  may  mean  cutting  pulpwood  or 
publishers  evidentlj'  regarded  that  as  a  worth-while  idleness  for  many  of  those  in  the  vast  Laurentian 
method  of  swelling  the  subscription  list.  Of  course  hinterland. 


The  bursting  of  a  bomb  on  the 
local  Street  could  hardly  have 
created  greater 
DEAL.  SHOULD  BE  liavoc  than  when 
ON  FAIR  BASIS  announc  e  m  e  n  t 
was  mads  that 
the  Quebec  Government  was  going 
to  ask  for  legislation  to  expropriate 
Montreal  Light  Heat  &  Power. 
Brokers  and  investors  alike  were 
not  so  troubled  by  tha  announce¬ 
ment  itself  as  by  thb  dissertation 
made  by  Premier  Godbout  as  re¬ 
gards  the  equities  back  of  common 
stocks,  and  the  intimation  that 
people  who  bought  them  must  rec- 
ogntzo  that  they  were  really  gam¬ 
bling.  The  Street  was  a'o<soluteIy  a: 
a  lot's  to  know  why  any  such  state¬ 
ment  should  have  been  made  at  a 
time  when  the  Government  was  in¬ 
timating  its  intentio;i  to  expropriate 
a  company,  especially  one  that  had 
been  regarded  as  one  of  the  most 
scientifically  developed  public  util¬ 
ities  in  the  world.  Naturally  with 
so  much  of  Montreal  Power  stock 
being  held  on  margin  in  various 
offices  the  statement  cai-.6ed  a  good 
deal  of  disturbance  among  traders, 
and  the  very  large  accumulation 
over  night  of  orders  to  Mil  natural¬ 
ly  made  it  necessary  to  effect  some 
arrangement  with  the  orders  that 
were  in  to  buy  the  stock  in  order 
to  establish  some  opening  level  that 
w’ould  adequately  take  place  of  both 
the  selling  and  buying  that  was  oc¬ 
curring.  It  was  ton  this  account  that 
the  opening  transaction  was  put 
through  at  3?i  down  fro.m  the  close 
of  the  previous  day,  and  a  price 
established  of  20  to  try  and  create 
a  fair  average  price  both  on  the 
buying  and  selling  side.  Such  a  mar¬ 
ket  development  in  turn  caused^  a 
great  deal  of  nervousness  among 
investors  as  well  as  traders,  and  un¬ 
til  the  situation  as  between  the 
Government  and  the  company  Is 
clarified  to  some  extent  there  is 
bound  to  be  a  great  deal  of  uncer¬ 
tainty  regarding  the  entire  situa¬ 
tion,  and  particularly  the  final  ad¬ 
justment  that  is  likely  to  be  made 
in  connection  with  the  common 
stock.  Among  the  larger  banking 
and  financial  interests  there  Is  a 
feeling  that  if  such  a  tremendous 
undertaking  is  to  ba  worked  out 
both  the  Government  and  the  com¬ 
pany  should  try  and  handle  it  on 
the  fairest  possible  basis  in  order  to 
be  just  to  all  concerned.  If  the 
Quebec  government  has  decided  to 
go  into  the  power  business  there  Is 


a  feeling  that  it  should  be  willing 
to  pay  a  fair  amount  for  the  organ¬ 
izations  that  have  been  built  up, 
and  there  should  also  be"  special  rec¬ 
ognition  for  the  careful  and  effi¬ 
cient  management  that  has  been 
evident  over  the  period  of  the  prov¬ 
ince's  greatest  industrial  develop¬ 
ment. 

Over  the  last  number  of  years  the 
Montreal  Stock  Excivange  has  had 
to  take  a  number  of 
HAS  TAKEN  very  severe  bumps, 
MANY  BiMFS  and  sevei-al  times, 
just  as  it  seemed  to 
be  workiug  out  of  previous  difficul¬ 
ties,  other  developments  have  occur, 
red  to  disturb  the  whole  1  si;  and 
hurt  the  general  trading  buoiness. 
Of  course  one  of  the  most  severe 
blows  it  has  had  to  take  since  its 
existence  occurred  at  a  f  ine  when 
a  couple  of  the  leading  firms  on  the 
Street,  due  to  international  condi¬ 
tions.  were  forced  into  failure.  This 
development  had  its  repercussion  in 
other  offices  on  the  Street,  and  it 
has  taken  years  to  restore  in  part 
the  heavy  losses  that  were  sustained 
at  that  lime.  In  addition  confidence 
was  shattered  to  a  very  great  ex¬ 
tent,  and  ever  since  it  has  been 
necessary  to  try  and  build  up  a  new 
clientele  rather  than  to  expect  a 
very  large  proportion  of  the  old 
group  to  make  its  daily  contribution 
torvards  the  volums  of  trading  on 
the  Exchange.  Round  about  the 
same  time  several  of  the  younger 
traders  were  caught  when  the  mar¬ 
ket  decline  weakened  the  position 
of  all  leading  Canadian  stocks.  At 
this  time  some  of  the  younger 
traders  had  profits  running  well  to¬ 
wards  the  million  mark  in  Mont- 
real  Power.  When  this  stock  was 
affected  by  the  general  market 
situation  it  was  not  easy  for  the 
traders  to  flnanoe  their  accounts, 
due  to  the  fact  that  most  of  their 
profits  had  been  made  by  pyramid¬ 
ing  their  holdings  on  the  advance. 
This  affected  particularly  a  special 
group  who  were  actively  identified 
with  trading,  and  had  a  large  fol¬ 
lowing,  the  greater  proportion  of 
whom  found  themselves  facing 
huge  losses  along  with  the  princi¬ 
pals  with  which  they  had  been  iden¬ 
tified.  During  all  this  time,  though, 
Montreal  Power  stock  continued  to 
give  a  good  account  jof  itself  from 
an  earning  standpoint,  but  so  many 
thousand  people  were  adversely  af¬ 
fected  by  the  decline  that  it  has 


taken  the  security  a  long  time  to 
re-establish  itself  in  anything  like 
the  position  it  occupied  for  upwards 
of  a  half  century. 

There  is  a  general  feeling  in  bank¬ 
ing,  investment  and  brokerage  cir¬ 
cles  that  the  Do- 
MU'ST  FIND  minion  (Jovern- 

NEW  BASIS  ment  will  of  nec- 

FOR  TAXATION  easity  have  to  try 
and  find  a  new 
'casis  for  taxation.  It  is  generally 
recognized  that  when  governments 
lay  themselves  out  to  corral  such  a 
big  amount  from  investors,  in  grab¬ 
bing  off  such  a  large  proportion  of 
their  dividcndii  and  revenue,  they 
had  not  figured  on  the  war  lasting 
anything  as  long  as  it  has.  On  this 
account  it  is  felt  that  the  Govern¬ 
ment  should  appoint  a  special  com¬ 
mission  to  study  the  si.ua'.ion,  and 
try  and  distribute  taxation  over  a 
greater  proportion  of  the  popula¬ 
tion,  instead  of  taking  the  easy  way 
and  hitting  at  the  people  whose  in¬ 
comes  arc  derived  largely  from 
stock  holdings.  At  the  outset  it  was 
natural  for  the  Government  to  ta.ks 
the  easiest  way  to  go  after  gelt  ng 
money,  but  at  the  same  time  it  was 
alwa5’s  felt  that  such  a  plan  was 
being  worked  out  in  order  to  afford 
the  time  and  opportunity  of  further 
study,  and  to  devise  some  plan  that 
would  come  closer  to  affecting  as 
large  a  proportion  of  the  population 
as  possible.  As  things  arc  at  the 
present  time  it  cannot  be  an  incen¬ 
tive  for  larger  Interests  to  try  and 
Increase  their  earning  penver,  and 
as  one  large  inv'estor  his  found  out, 
when  any  dividend  is  increased  he 
gets  practically  nothing  of  the 
larger  distribution  owing  to  the 
higher  bracket  in  which  he  is  placed 
to  provide  increased  revenue  to  the 
Government.  As  he  has  now  figured 
out.  he  would  be  far  better  off  if. 
Instead  of  holding  stocks,  he  had 
worked  out  a  plan  to  accumulate  a 
large  amount  of  commodities^  such 
as  sugar,  coffee,  tea  and  grain,  all 
of  W'hich  might  readily  appreciate 
in  value  without  it  affecting  his 
taxable  position.  In  additio'n  it  is 
felt  that  a  small  country  like  Can¬ 
ada  has  attempted  to  get  altogether 
too  much  from  the  present  genera¬ 
tion,  Instead  of  spreading  its  in¬ 
debtedness  over  a  greater  period  of 
years  in  order  that  two,  or  tliree, 
generations  might  share  in  a  part 
of  the  outlay  that  has  been  forced 
upon  a  small  country  as  a  result  of 
the  world  war. 


25  YEARS  AGO  | 

From  ths  Files  of  Ths  Finonclal  Times  ' 

War  expenditure  for  Septeniba? 
was  $39,484,049  in  comparison  with 
$36,345,695  for  September,  1917,  for 
the  six  months  period  war  expen¬ 
diture  was  resoectively :  — •  1918, 
.$103,064,324;  1917,  $87,772,857. 

The  total  capital  invested  in  the 
nulp  and  paper  industry,  including 
land,  buildings,  machinery,  stoctes 
on  hand,  and  “working'’  capital, 
amounted  to  $186,374,905.  The  total 
number  of  employees  on  wages  was 
.$20,685  males  and  671  females;  on 
salaries,  1.343  males  and  218  fe¬ 
males.  The  total  salary  and  wages 
bill  was  $20,344,286.  The  aggrega'e 
value  of  production  in  1917  was 
.$96,248,824. 

Following  the  retirement  of 
Lord  Shaughiiessy  from  the  presi¬ 
dency  of  the  C.P.R.  and  the  elec¬ 
tion  of  E.  W.  Beatty  to  that  posi¬ 
tion,  A.  D.  MacTier  was  appointed 
vice-president  of  lines  east  of  Port 
Arthur  with  headquarters  at  Mont¬ 
real,  while  D.  C.  (iloleman,  assistant 
general  manager  in  the  west,  was 
appointed  vice-president  of  lines 
west  of  Port  Arthur,  with  head¬ 
quarters  at  Winnipeg. 

The  declaration  of  5  p.c.  dividend 
by  the  McIntyre  Porcupine  Mines, 
Limited,  marks  the  si.xth  distribu¬ 
tion  .  to  siiarclioldcrs  of  the  Com¬ 
pany,  three  of  which  were  mada 
during  the  current  calendar  year, 
and  three  during  the  year  1917. 
The  present  distribution  amounts 
to  $180,514,  and  makes  the  total 
amount  paid  out  to  sharciiolder.s 
$1,083,084  since  going  on  an  interim 
dividend  basis  on  February  13,  1917, 

The  plant  of  the  St.  Maurice 
Paper  Company,  located  at  Tiirea 
Rivers,  which  haa  an  output  of  100 
tons  newsprint,  55  tons  sulphite 
pulp  and  50  tons  of  kraft  paper,  has 
been  operating  at  full  capacity 
during  year.  The  statement  of  1917 
showed  a  net  profit  after  expenses 
of  manufacturing  and  administra¬ 
tion  of  $1,060,853,  which,  after  de¬ 
ducting  $386,955  for  exhaustion  of 
limber  areas,  depreciation  of  plant 
and  Government  ta.\es  left  a  bal¬ 
ance  of  $673,900. 


SCRAP  BOOK 


Pl(3nty  Smart 

“Perhaps  you'd  better  fetch  the 
manager,  young  woman,”  snapped 
the  fussy  customer.  "No  doubt  he'll 
have  more  sense  than  you  seem  to 
porsess.” 

“He  certainly  has,  madam,”  came 
the  quick  reply.  “He  went  oul,  as  you 
came  in.” — Christian  Science  Moni¬ 
tor. 

Yours  Very  Truly 

Tlie  vice-president  of  a  business 
concern  in  Oklahoma  was  retiring 
after  25  years  of  service.  Asked  to 
tell  the  story  of  his  success,  he  said: 

“I  have  been  successful  becaure 
^  never  bothered  to  answer  any  let¬ 
ters.  It  gives  you  a  lot  of  time  to 
do  more  important  things.  Most  of 
the  letters  that  come  in  through 
the  mail'  are  pretty  meaningletes.  I 
do  open  my  mail,  though,  and  taka 
checks  out.” 

With  that  the  vice-president  con¬ 
cluded  his  speech  and  went  off  t* 
spend  the  rest  of  his  life  fishing  for 
perch.— Fred  Spark.s  in  Parade. 

A  Girl  Shingle-Packer 

We  dropped  into  a  shingle  mill  in 
Renfrew  County  the  other  morning 
and  discovered  one  more  place 
where  woman  has  entered  man's 
sacred  realm.  This  time  we  found  a 
girl  packing  shingles,  5,(XK),  or  twen¬ 
ty  bunches  a  day  at  so  much  per 
'oundle.  And  she  liked  her  job.  even 
though  it  was  a  noisy  spot  and  the 
smell  of  cedar  is  most  annoying.  W» 
don't  wish  to  boast  or  anything,  but 
there  was  a  time  in  our  life  when 
we  were  known  as  an  expert 
shingle-packer  with  forty  bunches  a 
day  and  time  left  to  quit  before  tha 
whistle  blew.  For  that  we  goi  oiia 
dollar  a  day  and  boarded  ourself.— 
Trenton  Courier-Advocate. 

Not  According  to  Plan 

'fhe  U.S.  board  on  geographic.il 
names  gave  a  horse  laugh  to  Ger¬ 
man  military  “experts”  who  sp  nt 
two  years  forllfying  the  wrong 
town. 

Dr.  Meredith  F.  Burrill.  director, 
in  a  report  to  Secretary  Ickes,  told 
of  three  towns  in  Norway,  all  named 
Lelkanger.  “One  Leikanger,  a  s;nall 
village,”  sa'd  Burrili.  “is  in  the 
political  division  of  More  and  two 
are  in  Sogn  Og  Fordanc.  Seem¬ 
ingly  without  checking,  the  German 
High  Command  issued  orders  to 
fortify  Lcikenger  Ln  Sogn  Og  For- 
dan.e.  The  Nazi  commander  in  liiat 
.seeiion  knew  only  of  one  Leikanger 
in  Sogn  and  ho  picked  the  wrong 
cne.  He  worked  two  years  build¬ 
ing  a  fortification  before  a  super¬ 
visor  discovered  the  error.”  —  N-Y. 
Mirror. 

Plastic  Bullets 

The  Army  now  spends  only  $6  per 
minute  to  shoot  a  machine  gun  in 
practice,  while  not  so  long  ago  thi« 
coist  $180  per  minute. 

Plastic  pellets  and  compressed  air, 
used  instead  of  expensive  bullets  and 
gunpowder  for  training  the  Amer¬ 
ican  soldiers,  are  the  answer.  These 
pellets  which  coet  less  than  one  cent 
each  can  be  used  over  and  ox-er  again 
with  an  occasional  soap  and  water 
washing. 

The  pellets  are  used  in  a  gun  that 
is  the  actual  size  and  appearance  of 
a  Browning  machine  gun.  Pellet 
velocity  and  trajectoa-y  are  accord¬ 
ing  to  scale,  hence  the  trainee  learns 
correctly  to  “lead”  a  moving  target 
and  to  air  his  gun  by  the  stream  of 
white  pellets,  which  become  fluores¬ 
cent  at  night  in  “black  light"  of  an 
ultra-violet  spotlight  attached  to  th# 
gun.  The  targets  are  also  made  fliP 
orescent  for  night  use.— The  Chei^e 
leal  Digest. 

Th«  Fintnoial  Tinub  ts  vublislied  at  !j} 

Notre  r*Rme  St.  West.  Montreal,  by  Th« 

Montrenl  FinHn'"*al  Times  Pul>li»hirf 

Company.  I/iniIted,  Montreal.  Secretary, 

A.  £.  Thouids. 
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Canadian  Car  Preferred 

Would  you  kindly  advise  me  with 
regard  to  the  prospects  for  Cana¬ 
dian  Car  &  Foundry  preferred  stock- 
la  it,  in  your  opinion,  a  good  pur¬ 
chase  at  today's  market f  What  do 
you  think  of  the  common  as  a  spec¬ 
ulation? — "N.  D.  F.”,  Montreal. 

Answer:  At  current  market  the 
new  Canadian  Car  preferred  stock, 
with  a  $2.10  annual  dividend  rate, 
is  giving  a  yield  of  around  8  per 
cent. 

With  balance  of  payment  owing 
on  the  Black  Tom  explosion  damage 
award  —  about  $8  millions  —  from 
seized  German  assets  in  the  United 
States,  company  should  be  in  a  bet¬ 
ter  position  to  retire  preferred 
stock  as  provided  in  the  recent 
capital  rearrangement  plan.  The 
company  can  buy  in  outstaiiding 


¥Ar©l//i2/BS  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  iw- 
vited.  Answers  arc  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Anstvers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addreSs- 
ed  envelope  or  postage  should 
accompany  all  inquiries. 


'  Dominion  Textile  Common 

TT  T  TVT  O  T  IVT  \  T  O  TX  O  I^omimon  T-extHc  Co-,  and  ihr. 

I  I  III  11  Xl  m/  li  III.  1"^  position  of  the  common  stork.  What 

.LJL  JL  X  ^  JL  JL  JL  X  N  T  JL  JL^  appears  to  be  the  earnings  pros¬ 

pects. — A.L.,  Toronto. 

Domillion  Textile  CO.  JS  the  larg- 

the  prominent  financial  house  of  Otis  at  Mount  Rolland  and  the  otlier  at  company  in  the  Canad’an  cot- 
&  Co.,  of  Cleveland;  and  $1,000,000  Sv.  Jerome,  P.Q.  Throughout  the  textile  industry,  operating  six 
iit  Canadian  funds  (if  requireoi  war.  demard  fOir  tho  company’s  pro-  Piants  in  the  Greater  Montreal  area, 
from  exclusive  sales  agency  of  com-  ducts  Ivave  been  hcao’.  and  company  "’5'*  ^  lahric  plants  at 


Yc 


our 


Sherbrooke  ond  Dummonville.  Com¬ 
pany  produces  a  wide  range  of  tex- 


ue  in  1011  to  grV additional  tj!cs  goods,  inciud  ng  cotton  yarns 


iv.nis  for  sucli  c:;pan.sion.  Ccntrlb- 


ilk,  rayon,  volvc'.-oen.  cord- ! 


i  pany,  Premium  Iron  Ores  Ltd.  1'3.3  CApanded  rU  prcductive  fac:i;- 

At  latest  reports  capitalization  of  tic.s,  £3Ums  a  $100,000,  15-year  produces  a  wide  range  of  tex- 

company  consisted  of  5,425.000  sluics  bcr.i  i.^ue  in  1911  to  additional  goods,  induing  cotton  yarns, 

outstanding  of  au  authorized  6  mil-  funds  for  sucli  c:;pan.sion.  Ccntrlb-  ^?-t>rics,  dlk,  rayon,  volvc'.-oen.  cord- 
lion  shares.  uvir;^  facEor,s  in  the  high  rale  of  op-  ni'oy  iii’c  fabrics.  In  aoclition  to 

Development  of  property  has  neeii  erating  cctiv*  y  have  been  increased  production  of  the-e  yarns  ana 
made  possible  through  assistance  of  wartime  needs  for  company's  p*o-  bleaching,  pr.ni  ng  end  dye- 

U.S.  interests,  headed  by  a  Canadian  du;t.:,  end  the  dec’ine  in  cenipcthiDn  also  are  undertalien  at  the  nnha. 
who  has  established  a  promin^nt^  cf  LVS.  produeU  duo  to  c.mhe.ngc  During  the  war,  the  plants  have 

place  for  himself  in  the  industrial'  differential  plus  the  fact  that  v,s.  operated  at  or  close  to  capacUy 

and  financial  fields  in  the  U.S..  —  mills  have  been  busy  filling  that  meet  wartime  needs,  including 
Cyrus  S.  Eaton.  Control  of  the  com-  country’s  demands.  requirements  of  the  military  ser- 

pany,  it  has  been  made  plam,  hov.'-  It  appears  prc'jable  that  company’s  '''ccs.  Th’s  year  there  has  been 
ever,  will  remain  in  Canada.  opcratinc  aclivitv  has  reached,  or  some  decline  m  production  due  in 


ulirg  factors  in  the  high  rale  of  op-  nvoy  and  lire  fabrics.  In  addition  to 
crot-ng  ccliv'  y  hove  been  increased  production  of  tb®-e  yams  an., 
wartime  nseds  for  comuan”'.,  ti-o-  fabrics,  bleaching,  pr.nl  ng  end  dye- 


illc  have  been  busy  filling  that  to  m-^t  wartime  needs,  including 
untry’s  demands.  requirements  of  the  military  ser- 

It  appears  prc’oable  that  company’s  ^ 


It  appears  p.ojdDio  ina:.  company  s  -  ,  j  ..  j 

'er.  will  remain  in  Canada.  operating  activity  has  reached,  or  some  decline  m  production  due  in 

Through  .same  interests  as  have  iiacscd,  the  pea!:,  for  ilie  time  being  worker  shoilage  ami  lovsei- 


ed  manpower  efficiency. 

Profits  in  recent  years  have  rang¬ 
ed  as  higli  as  $7.60  a  share  on  corn¬ 


ier  position  to  retire  preferred  ed  envelope  or  postage  should  "'sde  development  of  property  pos-  at  any  rate.  Due  to  manpower  manpower  etiiciency. 
stock  as  provided  in  the  recent  accompany  all  inquiries.  ®'ble,  market  for  a  substantial  ;jro-  .-hor’ege:!  in  woods  oporationc.  there  UrofiU  in  recent  years  have  rang- 

capital  rearrangement  plan.  The  Portion  of  company’s  potential  out-  has  been  increasing  difficulty  in  get-  $7.60  a  share  on  corn- 

company  can  buy  in  outstaiiding  ♦  put  is  assured.  It  was  announced  re-  ting  pulpwood.  There  seems  little  "’“'V  year',  but  peak  in 

preferred  stock  at  prices  up..to  $35  west  of  Port  Arthur  and  located  cently  by  Cyrus  S.  Eaton,  as  head  hope  of  rnuch  casing  in  this  problem  appears  to  have  been  pars- 

a  share.  Such  purchases  might  lend  about  50  to  75  miles  north  of  the  of  Premium  Iron  Ores,  the  company  for  the  duration  cf  the  war,  and  ^  ®  time.  Increasing  ta.xes  have 

to  maintain  the  stock’s  market  famous  Vermilion  and  Meeaba  iron  which  will  take  responsibility  tor  production  may  decline  during  the  cutting  into  profits,  however, 

position  and  possibly  strengthen  it.  ranges  in  Minnesota.  marketing  of  steep  Rock  productijii,  ne.xt  year.  Unfilled  crdei-s  are  still  March  31. 


ting  pulpwocd.  There  seems  little  men  (in  1939-40  year',  but  peak 


in  the  stock’s  market  famous  Vermilion  and  Meeaba  iron  which  will  take  responsibility  tor  production  may  decline  during  the  cutting  into  profits,  however, 

d  possibly  strengthen  it.  ranges  in  Minnesota.  ,  marketing  of  steep  Rock  productijii,  ne.xt  year.  Unfilled  crdei-s  are  still  March  31. 

npany  has  substantial  view  of  the  fact  that  work  done  ,  that  programs  for  post  tvar  sales  and  subsiantial,  but  it  is  mainly  a  ques-  earnings  were  $5.56  a  common 


The  company  has  substantial  •‘.n  view  oi  me  lact  mat  worK  aone  mat  programs  for  post  (var  sales  am 
amounts  of  railway  equipment  on  ®“  property  so  far  has  largely  marketing,  designed  to  assure  con 
its  b<x)ks — irrespective  of  what  may  bc6n  of  an  exploratory  character,  es-  tlnuing  outlets  for  company’s  outp-j 
develop  in  the  future  —  and  suffi-  t'mates  of  probable  or  even  potentjal  were  virtually  complete.  In  this  eon 


subsiantial,  but  it  is  mainly  a  ques- 

tlsn  of  getting  raw  materials.  -hare.  For  current  year,  higher  tax 

Pi-nf  <!  also  ma  Inve  n  -r-l  thpir  I'CdUce  eamillgS  some-  I 

develVplnlhrftiture  -  and 'suffi-  timates  of  probable  or  even  potentjal  wei-e  virtually  complete.' In''this”:o.i-  peak  la'i  there  seems  goodi 

cient  to  assure  profitable  operations  ff®  r^erves  arc,  of  necessit>%  tema-  nection  Mr.  Eaton  stated  that  wi;h  m  sV’'’4  a"-hare  which  was  a  dcc'iil  ‘hat  earnings  may  be  around 

for  some  time  to  come.  Reduction,  live.  The  potentialities  of  the  mine  the  reservation  tliat  the  Canadian  c on  fi  om  "the  $142  a  share  on  tlie  com-  requirements  of  $5  an- 

and  possible  eventual  elimination  f  re  Indicated  by  the  fact,  however,  and  steel  industry  will  have  a  prior  mon  ^  ye?r 

of  the  preferred  stock,  vvould  con-  that  exploratory  work  so  far  com-  call  on  this  Canadian  raw  mater, ah  the  new  tax  re’es  have  b-en  in  eff'ct’  Fost  war  prospects  depend  on  pos- 

siderably  improve  the  prospects  of  has  outltoec^  Ca.OOO  090  tons  of  the  post  war  market  in  the  Unired  aiid  althe  fame  tinie  co-V^  -^-hle  ta.x  reductions,  postwar  tariff 

tihe  common  stock  for  dividend  pay-  Proven  and  probable  ore  It  shomd  be  States  can  absorb  all  Ihs  toiiiiave  dxa'cd  particularly  wood  costs  arrangements,  general  business  con- 

ments.  The  company  has  no  bonds  ‘hat  this  estimate,  a  consor-  which  present  production  plans  in-  Unlike ’■'he  newsprint  predu-ers  wlio  ^htions  etc.  There  has  been  talk  of 


Future  Security 


REMEMBER... 

every  Victory  Bond  you  buy  today 
helps  to  speed  victory,  curb  infla¬ 
tion  and  protect  the  purchasing 
power  of  your  dollars  after  the  war. 

FOR  FUTURE  SECURITY 
PUT  EVERY  DOLLAR  YOU  CAN  SPARE 
INTO 

VICTORY  LOAN  BONDS 


nually.  i 

Post  war  prospects  depend  on  pos-  j 
sible  ta.x  reductions,  postwar  tariff  \ 
arrangements,  general  business  cor-  ; 


Speed 


Victory 


ahead  of  the  capital  stock,  and  ''^‘he  one,  takes  into  consideration  dicatc  that  Canada  will  be  able  to 
worSng  capiUl  position  has  been  P^^^  f  ‘he  ore  zones  at  the  supply 

reasonably  strong  even  after  pro*  Piop^ify  and  to  compaiatively  shat-  Vork  at  pioperty  awaits  cemplc- 
vision  for  cash  payments  to  holders  depths.  In  a  recent  progress  le-  tion  cf  a  big  diversion  pj-ogram  which 
of  the  old  oreferred  stock  in  con-  P°^‘  hy  the  management,  the  involves  by-passing  the  waters  of  t.ie 

nection  with  recent  capital  re-  that  at  least  30  Seine  River  around  the  north  of  Steep 

arraneement  olan  million  tons  of  ore  will  be  mintd  Rock  Lake  rather  than  througli  its 

A  A  4.  from  "A’’  and  “B”  ore  zones  by  low-  main  sector.  This  work  is  expected 

n  1  i-j  .  j  pit  methods,  before  having  to  be  completed  next  month  whrn 

Pato  Consolidated  to  start  underground  mining  of  the  drainage  of  the  main  part  of  the  lake 


uiau  Vduaaa.  will  oe  aoie  tc  Obtained  an  $S  a  ton  price  in-  '"^^bction  in  tariffs.  In  such  event.  [ 

I  »  I  .L  .  crease  this  year,  the  fine  paper  pro- - -  1 

work  at  pioperty  awaits  complc-  ^.ujero  have  rot  liad  tucli  an  in-  sonal  circumstances  and  require- j 
tion  cf  a  big  diversion  pj’ogram  which  crease,  and  selling  prices  arc  being  mciits.  If  your  inveotment  holdings 
Involves  by-passing  the  waters  of  tue  at  ceiling  levels  fi.-.cd  by  the  are  confined  to  this  one  stock,  we 

Seine  River  around  the  norUi  of  Steep  government.  There  has  been  some  w’ould  suggest  that  you  consider 
Rock  Lake  rather  than  through  its  ^aving  in  coots  through  reducing  some  other  type  of  stock,  to  round 
main  sector.  This  work  is  expected  number  of  lines,  and  other  ways,  but  out  your  holdings,  and  give  more 
to  be  completed  next  month  v.  nm  sufficient  to  olfoct  h'zhcr  duId-  diversification.  Fioni  the  speculoitive 
drainage  of  the  main  part  of  the  lake  ^oed  costs.  viewpoint  --  from  the  stacdpolnt  of 


In  an  estate  of  which  I  am  mt  "’“ch  ^rger  tonnage  that  wUl  rt-  will  get  imderway. 
executor  there  are  some  shares  of  I  uiain.  Drilling  has  indicated  a  third  As  indicated  above. 


THE  ROYAL  TRUST 

COMPANY 


property  is  cx- 


cx&cmor  mere  arc  some  snurt^s  uj  —  -  "  — ,  .  --  xvr"*!-  rre%*t  ^  uiavvua^jrk  m  iwviic-ua  A 

Pato  Consolidated  Gold  Dredging  pec.cd  to  be  broupt  into  production  flaVbu^ne^  rand  ‘h®  fact  that  the  peak  in  earn 

Ltd.  Knowina  vothina  of  this  com-  ®  .  next  year,  and,  in  view  ‘  Tjf  may  already’  have  been  reached 


Ltd.  Knowing  nothing  of  this  com¬ 
pany  I  am  writing  you  to  ask  for 


Ore  at  property  Is  rich  in  iron 


indicated  huge  reserves  of  high 


01  sufficient  to  offset  higher  pulp-  diversification.  Fiom  the  specuiative  Textile  might,  be  forced 

■ocd  corls.  viewpoint  -  from  the  5tar.dpo.nt  of 

Pcst-war  outlook  muil  he  largely  P®--»‘b.e  price  appieciation  ther  producls,  and  concentrate  on  cer- 
UGss  work.  Much  depends  on  gen-  !t  ^ tain  lines  in  which  company  could 
"al  business  condiliors  on  this  con-  ‘^®  hlf  lar-hprt*  fnr  compete  more  easily  with  intcn.si- 

tiiient.  In  the  past,  the  chief  con-  competition  of  imported  goods, 

com  of  fine  paper  producers  has 


your  help  in  giving  me  the  facts  re-  content  Assays  have  Inclicatcd  01c  grade  iron  ore  and  marketing  pros-  w”  ne'essitv  of There  are  various  other  stock 
gardina  Us  operations,  its  prospects  containing  ol.SO  pccis  —  with  famous  Minnesota  uKU  mi^of  ‘hat  give  you  a  better  chanc 


may  already’  have  h 
a  considerable  time. 


gardina  Us  operations.  Us  prospects  ptcis  —  wiui  lamous  Minnesota 

a^id  Jth  reject  to  the  market  for  92  .showing  signs  of  exhaustion 

the  stock.— C.  T.  A.,  Victoria.  on  Lr  rent 

Pato  Consolidated  Gold  Dredging,  ^  ^ 

a  Canadian  Company  (British  Col-  profitable  life  would  a;i. 

umbia  Charter)  which  operates  pear  to  lie  ahead  of  the  company. 

in  rniiimViia  iTon,  0.17  pcF  cjui  Sharcs  have  had  a  considerable  ri.  e 


rwro;  perhaps  export  such  goods.  If  such 

f  vit  i.  h  ff/>r  1  n  ^  ^  period  of  readjustment  were  nec- 

you  a  better  temporary 


pctif.cn  of  U.S.  product.s,  dumped  essary,  there  might  be  te 

of  fime  eve.^^  though  the  view  at  ®"®®‘  ®"  earnings. 


haH  nn  iinnoiifli  prcscnt  prices  may  be  lowor  than  in  Company's  financial  position  is 

iv^noH  rp^rri  howpvpr  Thr^wpli  “>0  c^se  ot  Rciland  Paper.  For  in-  exceptionally  strong,  and  the  com- 

,hp  inriiic'rv  in  ranarin  Stance,  newsprint  companies,  oil  dis-  pany  has  an  exccellent  record  and 

cmccrn  m  the  mdiUijy  in  Canada.  building  products,  various  resourceful  management.  On  .March 

rp:j.s„X5’ror.“s„ « ■  rSt*.  ^au^nas  ‘.r™' 

vpar«  anr(  ha«  PstahiiPhoH  a  p.p.nH  <those  making  consumers  goods),  $lo,806,741,  despite  substantial  cap- 


of  time,  even  though  the  yield  at 
present  prices  may  be  lower  tlian  in 


placer  gold  deposits  in  Columbia,  ^2  ner  cent  sUlca-  19 

South  America  Company  is  under  ^  anes^  gfSr  cent ’alu- 

management  of  Placer  Devel^ent  ceS^lphur.  Na- 

Ltd.,  .a  holding  and  engineering 

orgamzation  with  interest  m  a  num-  estimated  at  58.09  per  cent  I  seem 


of  ore  from  "B”  orebody  Indicated  pear  to  lie  aliead  of  the  company. 
60.80  per  cent  iron;  0.17  per  cent  Shares  have  had  a  considerable  ri.:e 
phosphorous;  3.42  per  cent  sUlca;  .19  on  the  market  this  vear  and  are  car¬ 
per  cent  manganese;  .72  per  cent  alu-  rently  selling  at  around  $2.50  as 
mina;  and  .039  per  cent  sulphur.  Na-  against  a  low  for  1943  of  $1.51.  Ev.en 


ly  good  record,  however.  The  oldest  ‘J’®  Rciland  Paper.  For  in- 

concern  in  the  industiy  in  Canada.  f‘f"®®’  "®'^"P™t  companies,  oil  dis- 


years,  and  has  established  a  good 


iu.«d  i.nn<.  in  owiii  w  iiavc  spccuiavive  possioinLies 

p£L  0(f  ffworid  ^  ”  P"  purchase  today  for  a  medium 

5n^  «««nf  fnrm  ^‘"®  ^  c^pccted  to  bc  brought  Into  to  long-tcrm  hold. 

Since  present  companyr  was  forrn-  production  next  year  at  a  minimum  4>  4 

^  o’ao annual  rate  of  2  million  tons  annu- 

treated  a  total  of  78.201,240  cubic  ^jjy  company  had  early  this  year  Holland  Paper  Common 

yards  of  gravel  from  which  397, ()81  funds  amounting  to  $8,72’? ,500,  a  moie  Would  you  kindly  give  me  a  re- 
ounces  of  goW  were  recovered  with  adequate  sum  to  bring  it  to  tne  port  on  Kolland  Paper.  Am  a  holder 


be  ital  expenditures  in  recent  years  to 
•n-  increase  plants  facilities  so  as  to 
ir.  take  care  of  wartime  demand.s. 


current  levels,  however,  stock  would  v,r-n  ^io^hvpIv  fiahiP  classed  among  these  standing  to  im-  increase  plants  facilities  so  as 

'a  S.rchrse'SffTr‘'‘^m^^^^^^^  company  showing  eLninS  i^  ev^S  ProvQ  earnings  with  ord  of  the  war.  I  take  care  of  wartime  demand.s. 

long-tcrm  hold.  ^  the  de-  »  P  •  14  1  Cl  LI 

4  4  4  '“  appears  to  be  no  imminent  KeVneS  ECOnOmiC  PrOpOSalS  01001016 

}lland  Paper  Common  danger  to  present  dividend  payment  |  '  irki..  i  Iffi 

Would  you  kindly  give  me  a  re-  60  cents  annually.  |  ftvAF  rAlltlCRl  RpilltlP^  111  IJ  S 

rt  on  ;7o/?o.id  Panen  Am  n  /loWcr  .  ®‘  ‘•i®  i  UVCl  1  UllUtdl  lYCdlUlCO  lU  U.  U. 


lion  in  UB.  funds  was  made  avail-  chased  at  a  price  practically  double  m  ul'' 

ahlp  hv  the  R.eerrtiKtrne.tinn  Pinanefi  .-..i-,..,., >  .n. _ .j  _ i.i  __  131,352  in  e.xcess  Of  current  lia- 


1939-40,  1940-41  and  1941-42  have  gpjg  Py  Reconstruction  Finance  current  quotations  —  and  would  an-  excess  of  current  lia- 

been  responsible  for  total  treatmen  corporation  in  the  united  States,  ad-  preS  rr  option  rV  ■  u 

of  50,335,500  cubic  yards  of  gravel  vance  being  secured  bv  an  issue  of  ^  ^  present  price,  the  stock  gives 

and  recoWry  of  277,869  ounces  of  .e^f  f1?."  mnrLZ  Zdv  bcacr  than  a  6'..%  yield.  We  arc 


(Continued  fre.-n  Page  1> 


«I1U  icwuvcij-  V,  vu...,co  ,  pep  eent  first  mortgage  bonds;  _r,n  Saint  .Ton n  ......  «  -  ../c  j. ......  ....  „... 

gold  with  an  aggregate  value  of  52.025.OOO  in  U.S.  funds  from  the  pro-  t,’  “  '  '  .  .  ,  hesitant  to  advise  you  to  buy  morc 

$10,629,073.  Production  value  for  ceeds  of  a  5‘-  per  cent  debenture  's-  Paper  Co.  is  of  the  stock  at  present  price,  to  average  up. 

these  three  fiscal  years  has  been  sue  which  (with  562  500  shares  "of  ‘'"®  F^P®^  I  *"  without  knowing  wha[  your  other 

as  follows:  1939-40  —  $2,859,904;  common  stock)  was  underwritten  bv  ‘^^nada,  operating  tivo  mills  —  one  investments  may  be,,  And  your  per- 


gold  with  an  aggregate  value  of  52.025,000  in  U.S.  funds  from  the  pro- 
$10,629,073.  Production  value  for  ceeds  of  a  5*2  per  cent  debenture  as- 


toLCj.  bcittcr  than  a  612%  yield.  We  arc 
hesitant  to  advise  you  to  buy  morc 
of  the  stock  at  present  price,  to  average  up. 


1940- 41— $4,377,008;  and  1941-42  — 
$3,392,161.  Net  earnings  after  all 
charges  for  year  ended  April  30th, 
1942.  amounted  to  $1,(X)3,150,  equal 
to  31  cents  a  share  on  3,200.000 
shares  of  capital  stock  outstanding, 
which  compared  with  earnings  of 
$1,683,933,  equal  to  52  cents  a  share 
on  stock  for  preceding  fiscal  year. 
Reduction  in  recovery  value  for 

1941- 42  fiscal  year,  and  consequent- 


of  gravel  treated  —  25.77  cents  a 
yard  as  against  20.33  cents  a  yard. 


INVESTMENT  YIELDS  A  Liberal  M.P.  Reports  to  His 

(Compiled  by  Jones,  Howard  &  Co.)  cl'l '^1 1  *  1 

COMMON  STOCKS  V/U11& LI L  UCll  1 


Price 

Div. 

Aprnew  Surpass  . 

13 

.80 

Do..  Incl.  Extras.. 

I.fM) 

Aluniiniuni  Liniite<I.. 

loeb 

8.00 

Do..  Incl.  Extras.. 

10.00 

As.^ociateri  Breweries 

ZO'/ja 

l.z.'i 

Bell  Telephone  . 

150 

s.oo 

Brazilian  Traction  . . 

■Z«"i 

1.50 

British  American  Oil 

l.oo 

B.  Packers  . 

L*4a 

I  .tv) 

B.  C.  Power  “A".... 

•7 

•J.Otl 

Building  ri  oduct.s  . . 

latib 

.fiO 

Can.  &  Doni.  Sugar. 

-- 

,80 

Canada  Malting  .... 

■I’-’Vib 

‘J.tMI 

Do..  Inel.  Extras..  L’.OO 

Canadian  Cotton.s  ... 

«.,'an.  Forcien  Invest.  Zniia  .1.40 
Can.  Industries  "B”  Kit  .a.nu 
Consumers  Glass  . . .  Z.(K) 

Crown  Cork  .  .'il'/ib  •J.OD 

Distillers  Seagrams  .  diV-a.  ‘-’.‘iZ 
Dominion  Bridge  ...  Zka  l.'.’O 
Dominion  Ula.'s  ....  I'J.a  .5.<4) 


fiscal  year  ended  April  30th.  1943,  can.  &  Dom.  Sugar,  zz  .’so 
probably  will  not  be  available  until  Canada  Malting  ....  tzvib  z.(mi 
around  beginning  of  December  ca'^“  ’N‘;i[hprn’’'rotfcr  ■;«!! 

Quarterly  operating  reports  issued  i-anada  Packers  .  n.-.b'  4.00 

during  the  period  show'ed  a  recovery  Canadian  Bronze  ....  SZb  i..'>o 
in  production  value  which  was  up  Do.,  imi.  Extras..  ■  • 

ca  goi  7QQ  trnm  Canadian  Cotton.s  ...  in,,  ._,b  4,uu 

at  $3}523,799  from  $3.17o,7ob.  inis  Foreign  Invest.  Z*ii«a  .(..40 

improvement  continued  into  first  can.  Industries  "B”  Kit  '*  .a.ou 
quarter  of  current  fiscal  year,  three  Consumes  Glass  ...  zjs'u  z.on 
months  ended  August  1st,  when  bSrs  Seagram’s  ’ !  sum  z/zz 
value  of  gold  recovery  was  reported  Dominion  Bridge  ...  zna  i.’.’o 
at  $947,310  £U5  compared  with  $925,-  Dominion  uia.'s  ....  l-J.a  .5.nc 
470  for  corresponding  period  of  last  ?°;?^‘j^'°t‘armer‘'7 •JSvib ’/.ao 
year.  Do.,  Incl.  Extra.’*..  I.'.a 

As  at  April  30th,  1942.  according  Ford  of  Canada  "A"  •zt"i  i.nu 
to  annual  report  of  company  Pato  Extras  ”  5’u'l 

Consolidated  had  estimated  resen-cs  imporiai  oil  . ii’i'i 

of  546,754.000  cubic  yards  of  gravel  Imperial  Tobacco  ..  )z  .lu 
on  its  property  having  an  average  ,  p°- 

value  of  14.6  cents  per  cubic  yard  prtrcio'unf  .^!;  zzu:.  fZ 

(on  basis  of  gold  at  $35  per  ounce.  Laura  Seconi  .  i3'/.jb  .xn 

U.S.  currency).  This  indicated  gold  Dobiaw  Groc.  ’'A"...  zib  i.iri 
reserves  valued  at  nearly  $80  mil-  Mont’i’eaii’-owe'^r zu  I'.’.an 

lions  and  suggests  production,  on  mooio  Corp .  4Sa  z.zz 

basi.s  of  past  three  fiscal  years,  for  Do..  Inel.  iJxtras..  ..  z.ssc 

another  25  years.  In  addition,  it  w^  IZ 

pointed  out  m  latest  annual  report,  ^oranda  Mines  .  .ai  i.uu 

there  are  large  areas  of  potential  ogilvie  Flour  .  z:;b  i.oi 

dredging  and  sluicing  ground  as  yet  .  ‘-I-  -'[Jll 

untested.  tjuebcc  Power  .  it  MX) 

Stock  of  Pato  Consolidated  is  list-  itoyalite  Oil  .  zia  i.ou 


V..".l  world  and  w  here  than  to  Mackenzie 

finn  "®  ‘®‘'  ^  Uf>- 

r,ji,  derstanding  of  the  fundamentals? 
.a!(io  Canada  leads  the  world  in  the  battle 
j’;';}  against  inflation,  and  her  example 
has  been  followed  by  all  the  Demo- 
.a.fia  cratic  countries.  As  Madame  Chiang 
•pkj!  has  said,  the  per  capita  war  effort 
-■^s  of  (Tanada  leads  all  the  democracies, 
asi  These  statements  cover  the  whole 
front  as  we  know  it  today.  Tliere- 
li^s  Federation  emphati- 

.a>i!  cally  said.  Canada  has  the  best 
leader  when  the  time  comes, 
j:  pi  We  need  not  go  far  afield  for  sup- 


(Continued  from  page  8) 


tjuebcc  Power 


find  a  global  political  authority 
that  will  give  free  enterprise  the 
boost  that  it  got  on  this  continent 
after  the  adoption  of  the  Ameri¬ 
can  Constitution?  They  have  re¬ 
jected  imperialism  and  they  fear 
cartels.  The  effort  to  improvise 
an  international  security  which 
can  protect  freedom  and  enhance 
the  scope  of  free  economic  activ¬ 
ity  will  produce  a  confusing  vari¬ 
ety  of  solutions  and  panaceas.  But 
it  is  at  least  encouraging  that  we 
are  beginning  to  understand  what 
the  dilemna  is.” 

4*  i 

It  has  been  freely  adniitteri  that  ^ 
the  fundamental  cause  of  all  war.s  | 
is  “Trade’’  in  all  its  ramifications,  j 
Restraint  of  trade,  trade  harriers  and  j 
rcstriclion.s  are  at  the  root  of  tlie  i 


at  z.iiu 

ZZ',.1  l.lll) 
laub  .Kii 


.i.;!t  port  to  the  view  of  the  other  De-  •>  4-  ❖  I  ,7;,  " 

c.t;  niocracies  as  to  the  necessities  that  It  has  been  freely  admitted  that  !  ufif  ^^Le  mderiiMss  of  the  various 
i;;;  will  face  the  world  in  t.he  future,  the  fundamental  cause  of  all  war.s; 

I*;;'  "®‘S'iboi:  ‘o  south,  is  “Trade”  in  all  its  ramifications.  o,.j^odox  revenue  and  elpcnditure 

’s  Ti  ’  a^h-isolatioinst  after  Restraint  of  trade,  trade  harriers  and  ^gia^ces.  In  other  words,  when  the 

the  last  war,  tried  to  pull  away  rcstriclion.s  are  at  the  root  of  the  current  spree  of  war-time  deficit 

’.•.SI  from  the  world  and  bolster  up  its  matter.  They  are  essentially  at  the  financins  is  over,  we  shall  all  have 

"'ll-  behind  a  barrier  of  arli-  bottom  of  this  war.  Axis  countries  j  jj.,0  way  ' back  to  the  long 

trade  restrictions.  It  \vor':cd  sought  to  wrest  from  others  by  i  lor^olten  balanced  budget.  This  ts 

4,.-,s  for  a  decade,  but  reaching  the  end  force  huge  areas  in  which  they  i  ijq^ouUi  a  lot  of  cold  water  but 

“  of  its  tether  collapsed  in  depression  could  produce  wealth,  and  trade,  j  continuous  deficit  financing  is  even 


milted  to  asoumc  that  his  country 
can  live  above  her  real  income, 
high  wide  and  politically  handsome, 
in  the  expectation  that  some  supra¬ 
national  agency  will  be  making 
good  the  deficits. 

If  a  country  does  not  produce 
enough  real  exportable  wealtli  to 
allow  the  importation  of  grapefruit 

then  that  country  will  have  to  do 
without  grapefruit  for  the  time 
being.  That  may  bc  bad  for  the 
citrus  growers  and  they  may  re¬ 
sort  to  dumping.  There  are  two 
ways  out.  One  is  the  grapefruit - 
less  country  can  make  herself  more 
prosperous  by  strict  application  of 
economic  principles  and  hard  work, 
or  she  may  make  an  application  for 
a  grapefruit  loan  to  Lord  Keynes. 
This  latter  course  would  not  do 
anyone  any  good  in  the  long  run, 
if  it  would  be  accepted  as  the  pre¬ 
scribed  procedure  and  if  it  would 
become  a  symptom  of  the  new 
economy.  Nor  could  this  new  econ¬ 
omy  last  long  on  such  a  basis. 

4*  ♦  4‘ 

Tlie  primary  requisite  for  the 
functioning  of  an  international 
clearing  and  lending  scheme  then 
is  not  to  be  found  in  the  willing¬ 
ness  .of  creditors  to  lend  money, 
but  in  the  orderliness  of  the  various 
internal  economies  along  lines  of 
orihodox  revenue  and  expenditure 
balances.  In  other  words,  when  tlie 
current  spree  of  war-time  deficit 
financing  is  over,  we  shall  all  havp 
to  find  the  way  back  to  the  long 
forgotten  balanced  budget.  This  ts 
no  doubt  a  lot  of  cold  water  but 


bonds  as  have  been  sold  by  dis¬ 
credited  predecessor  regimes.  Las' 
hut  not  least  there  will  be  the  fact 
*that  the  assets  and  resources  upon 
which  former  fiscal  liabilities  have 
been  based  will  have  disappraicd. 
Not  only  will  there  be  empty  treas¬ 
uries  but  there  will  be  no  treas¬ 
uries.  No  number  of  tariffs  will  bc 
able  to  help  reclaim  the  forests 
and  the  other  basic  resources,  nor 
the  knowledge  and  skill  of  those 
who  have  disappeared  from  this 
world  forever. 

Pi'equently,  the  only  thing  that 
will  be  left  will  be  the’  ambition 
end  the  “historical  mission’’  to  be¬ 
come  important.  In  some,  this 
mission  may  be  stymied,  in  others 
it  has  been  fostered  by  purposeful 
propaganda.  These  matters  are  us 
important  to  the  working  of  inicr- 
naiional  clearing  and  lending 
schemes,  as  the  willingness  of  the 
creditors-to-be  to  recognize  these 
ambitions  and  “historical  missioirs.’ 
The  inherent  difficulties  in  the 
whole  system  of  international 


all  bi  very  happy  to  aid  in  the  re¬ 
construction  of  the  physical  and 
human  assets  of  the  various  na¬ 
tions,  but  that  from  then  or,  all 
inLernaticnal  dealing*  and  tr.i.ic 
matters  would  liave  to  be  conducted 
upon  stricu  and  orthodox  case.s.  we 
migh;,  raise  some  applause.  But  if 
we  were  to  announce  further  Rial 
these  strict  and  orthodox  base.s  wUl 
not  recognize  historical  pretences 
nor  the  rules  of  buying-a-positicn- 
m-soine-powerplay,  we  would  cre¬ 
ate  consternation  all  around. 

And  if  we  would  go  so  far  a*  to 
say  that  membership  in  the  win¬ 
ning  congregation  does  email  cer¬ 
tain  responsibilities  as  well  as  rcr- 
tain  rights  which  will  be  duly  con¬ 
sidered  and  that  tliese  responsibili¬ 
ties  require  a  good  deal  more  licn- 
csty  and  sincerity  in  playing  tlie 
international  economic  game  liisn 
has  been  .shown  in  pre-war  days, 
we  would  witness  a  rapid  separa¬ 
tion  of  the  goats  and  the  sheep. 

VVlicn  Lord  Keynes  made  his  pro- 
jiosals  he  did  so  from  the  poiht  of 
view  of  the  economist  alone.  He 
liad  in  mind,  as  has  been  point“cl 
out  before  in  this  space,  not  only 
Britain's  economic  posilion  but  also 
that  of  all  other  debtor  nations  in 
Eui’opc  who  rightly  feel  that  they 
come  hat  in  hand  before  the  coun¬ 
try  that  will  do  most  of  the  lencline,. 
If  ho  tried  to  get  the  best  deal  that 
he  could,  that  was  his  duty.  But  it 
he  thought  that  tliere  is  any  in¬ 
clination  in  the  United  States  to- 
daj',  to  tie  herself  hand  and  foot  '^o 
a  scheme  that  would  for  years  o 
come  be  operated  largely  by  the 
debtors,  he  made  a  serious  inis'Lako. 

He  did  not  realize  that  the  Amer¬ 
icans  are  scared  stiff  lest  they  lall 
into  another  powerplay  as  tliey  did 
in  1919.  They  feel  in  fact  that  whtle 
there  was  a  lot  of  goodwill  among 
men  at  tlie  time  of  the  Atlantic 
Charter,  they  hear  by  far  too  much 
about  deals  and  treaties  among  Hie 
various  satellite  states  in  Europe, 
about  jockeying  for  position  and 
about  playing  one  big  shot  againsa 
another.  The  men  in  Washing'oii 


working-together  would  become  i  know  that  Keynes  Is  .sincere,  iiut 
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.■).!>.:  File  story  is  lold  That  is  v.-ell  Iiiiown  to  all.  Hence,  |  practic 

i. pj  in  tlie  Editorial  of  the  “Saturday  not  only  must  tlie  war  be  won,  but;  economy  th 

"  SO  Ff'’®’’”’®  Po.st"  of  September  18,  we  shall  lose  the  war  if  vve  lose  ^  Each  coun 

I’iiz  entitled  “Wliy  isolation  finds  I  the  peace  tliat  follows.  pastcri-y  w: 

tidi  rough  going.”  This  is  refreshin.g  j  After  the  sacrif'ce  and  pain  of  are  run  u 
(i  .so  ®“®^  “'®  experiment  of  twenty  |  this  war,  there  will  bo  a  period  of  |  some  incasi 

years  ago.  And  it  breathes  hope  for  .  s.-lvage  and  recop.struclion.  It  will  .nans  are  n 

4,;!i  the  futu’C.  Let  me  quote  the  con- 1  also  bo  a  period  of  opportunity.  I  liinatcd  to 


were  paid  on  half  yearly  basis  at 
this  rate  until  January  1942  with 
an  extra  of  2  cents  a  share  being 
distributed  in  June  1941  and  one  of 
10  cents  a  share  in  September  1941. 
Since  June  1942,  dividends  at  rate 
of  15  cents  a  share  half  yearly  have 
been  paid. 


a  yield  of  approximately  9  per  cent. 
Balance  sheet  position  as  at  April 
30th,  1943,  was  impressive  with  cur- 
re,nt  assets  $2567,785  (not  including 


to  currqjit  liabilities  of  $1,033,726. 


amounted  to  $10,516,179  and  pro¬ 
perty  and  plant  was  carried  at 
$10,516,179. 

♦  ♦  ♦ 

Steep  Rock  Iron 

Would  you  please  outline  the 


long  hold? — "Chip  Ou;  ” 
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Can.  Northern  Power 
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8.Z9 
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4.40 

Dominion  Tar  . 

1031)  .n.so 

5.33 
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6.sn 
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Goodyear  Tire  . 
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4.71 

Howard  Smith  . 
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Intern.  Power  . 

108b  7.00 

6.48 

Hake  of  the  Woods.. 
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5.38 

Massey  Harris  . 
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McColJ  Frontenac. . , . 
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5.82 

Montreal  Cottons.... 
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4.37 

Ogilvie  Flour  . 
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4., 37 

Ottawa  Power  . 
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5,81 

Price  Bros . 

8, 3a  5., 50 
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.Saguenay  Power  . . . 

lOH'ia  5.50 

.5.17 
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1.5  1.50 

10,00 
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5.71 

Steel  Co.  of  Canada. 
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Hiram  Walker  . 
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Can.  Nationale  . 
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Tonmierce  . 

137a  6.00 

1  ”7 

Dominion  . 

K13b  S.OO 

5.00 

Imperial  . 

178b  8.00 

4  49 

Montreal  . 

1.55b  6.00 
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Nova  Scotia  . 

Z50a  in.OO 
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eluding  paragraph: 

“So  today  people  are  groping 
from  all  directions  toward  some 
answer  to  the  question:  where  to 


'I'hre  wes  <'i:'oa"rnt  at  the  meeting 
the  strong  conviction  that  at  the 
proper  lime  Canada  could  supply  the 
Iradership  and  the  man. 


Again  _^dolph  ?^^^^ 


and  operates  160  claims,  comprising  :  .  HOb 


7.000  acres  of  gi'ound  on  and  around 
Steep  Rock  Lake  about  140  miles 


I  Toronto  .  ’.’SZb  10.00 

.a— .tsked  (Quotations. 

1  b— Bid  Quotations. 


— rittsbuig  Fat-Gazette. 


less  practical  in  the  international 
economy  than  it  is  in  the  interna!. 
Each  country  freely  charges  its 
postcri.y  with  a  lot  of  bills  which 
are  run  up  to  assure  posterity 
some  measure  of  freedom;  but  hu- 
.nans  are  not  yet  sufRciently  sub¬ 
limated  to  allow  that  bills  'oe 
c.iargecl  to  cur  descendants  so  that 
ether  countries  may  be  more  eoin- 
lortabic.  Even  four  years  of  war 
have  not  been  able  to  create  the 
amount  of  wisdom  that  would  'oe 
required. 

4*  4-  4" 

An  even  greater  difficulty,  and 
one  which  has  to  do  with  the  pa’.i- 
tical  factors  discussed  above,  is  the 
fact  that  at  least  a  large  share  of 
the  world's  economy  w”!  have  to 
be  based,  after  the  end  of  this  co:t- 
llict  upon  the  unpalatable  prin¬ 
ciple  of  repudiation.  It  is  diffl.ult 
to  find  anyone  willing  to  admit 
this.  Yet  even  a  cursory  glance  at 
the  political  and  economic  maps  ol 
Europe  for  instance  will  illustrate 
this  fact.  There  are  few  countries. 
If  any  at  all.  which  will  be  found 
to  possess  the  same  borders  and 
the  same  regimes  they  enjoyed  ui 
1938.  There  wUl  be  some  countries 
•which  will  feel  grieved  and  resent¬ 
ful  if  for  their  sacrifices  they  shall 
not  be  allowed  to  play  the  role  of 
major  powers  for  a  while  to  come. 
They  hope  to  play  this  role  by  in¬ 
corporating  some  other  people’s 
territory  into  their  own,  regardless 
of  the  fact  that  they  have  not  been 
able  to  pay  interest  on  tlicir  pre¬ 
war  liabilities  under  the  old  set-up. 
There  will  be  countries  which  will 
become  parts  of  other,  gre.iier 
groups  and  whether  the  resulting 
conglomeration  will  be  willing  and 
able  to  assume  the  debentures  of 
the  formerly  independent  constitu¬ 
ents  will  also  remain  to  be  seen. 

There  may  also  be  changes  in  the  J 
idcologj’  which  will  rule  this  or 
that  pai’t  of  the  world  and  changes 
in  ideology  frequently  bring  in 
their  train  the  repudiation  of  outh 


evident  quickly  enough,  if  we  were 
to  lay  down  certain  fundamental 
principles. 

4-  4-  4 

If  it  were  to  be  announced  today, 
by  high  authority,  that  we  should 


^  To  our 
policyowners 


they  also  know  they  will  be  all  out 
of  job.',  come  November  1944.  il  the 
American  voter  gets  the  idea  that 
his  country  is  again  just  a  blunder¬ 
ing  fool  ill  the  wood.s  of  intcria- 
ticnal  political  economy. 


are  a/so 


^0€ir  ^^ree€/c77iS 
t'n  ^nSura^nce 

Your  Confciieration  Life  Insurance 
Policy  carries  with  it  Four  Freedoriis 
for  you  and  your  beneficiaries. 

Freedom  from  want  for  your  family 

,  '  Freedom  from  want  in  your  own 

old  age 

Freedom  from  want  of  money  to 
meet  emergencies 

Freedom  from  want  of  money  to 
cawy  out  future  plans 

Peace  of  minct  is  secured  by  these 
four  freedoms. 

Confederation  Life 


Association 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  15,  194« 


HEAVY  INDUSTRY  [Sees  Threats  Of  Inflation 

STUDYING  LABOR  S  Financing  Trend 

PEACE  PROBLEMS!  - ^ 


Working  With  Construction  j 
Industry  In  Dealing 
With  Emnloyment 


PROSPECTS  I  NCERTAIN 

SperinJ  Correspondence 

Saint  John  —  In  a  recent  Inter¬ 
view  here,  C.  E.  Macdonald.  Toronto, 
manager  of  sale.s  of  Tlie  Interna¬ 
tional  Nickel  Company  of  Canada, 
Limited,  s:ated  that  there  is  a  b'g 
job  to  decide  just  what  can  be  done 
to  maintain  reasonably  full  employ¬ 
ment  in  the  heavy  industries  and  in 
the  construction  industry  in  the  post¬ 
war  period.  Mr.  Macdonald  was  out¬ 
lining  the  activities  of  the  joint  fii'- 
ance  committee  of  the  Heavy  Indus¬ 
tries  Federation  and  the  Canadian 
Construction  Council  of  which  he  is 
committee  chairman.  He  has  been 
on  a  tour  of  the  Maritime  Provinces 
surveying  industries  and  becoming 
acquainted  with  post-war  plans  in 
these  provinces. 

Mr.  Macdonald  said  the  commit¬ 
tee  of  which  he  is  chairman  has  been 
lornied  for  the  purpose  of  doing  away 
with  any  duplication  in  the  plans  of 
the  two  organizations  following  the 
war.  He  expected  that  the  Heavy  In¬ 
dustries  Federation  would  embrace 
all  capital  goods  industries  as  dis- 
tinguLshed  from  the  consumer  goods 
industries.  The  Canadian  Construc¬ 
tion  Council  is  sponsored  by  the  Can¬ 
adian  Construction  Association,  the 
Engineering  Institute  of  Canada,  the 
Canadian  Manufacturers’  Association, 
the  Hoyal  Architectural  Institute  of 
Canada  and  other.s  he  said. 

Outlook  Is  Mixed 

Describing  the  need  for  malntain- 


Insurance  Executive  Expresses  Fears  of  Government  Policy — 
Believes  People  Should  be  Appraised  of  Post  War  Dangers— 
Calls  on  Life  Insurance  Business  to  Brave  Unpopularity 
and  Crusade  for  Sound  Financing  Methods 


Chicago  —  If  the  Federal  govern¬ 
ment  continues  with  deficit  finan¬ 
cing  after  the  war  inflation  will  be 
the  inevitable  result  and  that  infla¬ 
tion.  like  the  thief  in  the  night,  will 
steal  from  everyone,  including  life 
insurance  policyholders,  all  that  they 
have  accumulated  through  their  in- 
I  dustry.and  thrift  —  not  just  a  part 
'  of  it  but  all  of  it.  Tliis  w-as  the  warn¬ 
ing  given  by  Frank  P.  Samford, 
President.  Liberty  National  Life  In- 
.‘lur.ance  Company,  Birmingham,  Ala., 
ill  his  address  on  “Trusteeship”  to 
the  members  of  the  Industrial  Sec¬ 
tion.  American  Life  Convention  here. 

He  said,  of  course,  he  had  no  au¬ 
thority  to  speak  for  the  officers  of 
the  life  insurance  companies;  that 
he  may  be  wrong  in  his  conclusions 
and  perhaps  the  officers  of  other  life 
insurance  companies  do  not  agree 
with  his  views  on  govemmental  de¬ 
ficit  financing  after  the  war. 

“If  this  be  true  (that  deficit  spend¬ 
ing  after  the  war  will  bring  savings 
destroying  inflation),”  he  continued, 
“it  seems  to  mo  that  somebody  should 
be  patriotic  enough  to  call  these  facts 
to  the  attention  of  the  American 
people.  Is  it  our  responsibility? 
Frankly,  I  do  not  know  but  if  we  are 
the  custodian  of  the  savings  of  more 
people  than  any  other  group,  then 
it  would  seem  to  me  that  p<5isibly  it 
is  our  duty. 

“It  is  not  an  easy  job,  nor  will  it 
prove  to  be  a  popular  one.  People  do 
rot  like  to  be  told  that  Santa  Claus 
is  a  myth  —  that  the  life-givLig 
stream  from  which  everyone  has  been 


tries  and  the  construction  industry, 
Mr.  Macdonald  pointed  out  that  r. 
was  generally  “pretty  well  accepted" 
that  there  would  be  “a  big  potential 
market  for  consumer  goods  waiting 
on  the  doorstep  after  the  war  be¬ 
cause  the  shelves  have  been  bare  so 
long.” 

On  the  other  liand,  if  hcavT  in¬ 
dustries — such  a.s  structural  stool, 
machine  tool  and  base  steel  indus¬ 
tries  and  others  —  were  not  able  to 
employ  a  reasonable  number,  then 
Mr.  Macdonald  was  of  the  opinion 
that  the  potential  consumer  market 
might  disappear  —  “and  we  will  have 
a  downward  spiral  of  employment.” 

It  is  the  aim  of  Mr.  Macdonald’s 
committee  to  study  what  can  be  done 
to  prevent  this  situation  from  arising. 


<< 


ing  employment  in  the  heavy  indus- I  permitted  to  drink  without  cost  U 

not  Heaven-sent  but  is  really  being 
siphoned  from  the  reservoir  which 
they  have  filled  with  their  saving.s 
through  long  laborious  years  and  that 
as  this  stream  draws  from  the  reser¬ 
voir,  it  is  being  refilled  by  diluting 
that  which  remains. 

"The  present  practice  of  deficit 
financing  whicJi  started  long  befo'^e 
the  w-ar  will  not  be  discontinued  af¬ 
ter  the  war  unless  a  majority  of  jur 
people  want  it  discontinued.  Con¬ 
gress  will  not,  and  can  not  act  coj;- 
trary  to  the  wishes  of  a  majority  of 
the  people  so  that  if  anything  is  to 
be  done,  it  must  be  done  by  educat¬ 
ing  the  people  to  the  dangers  of  the 
course  that  is  being  pursued. 

Might  Retard  Growth 

“To  preach  this  to  our  policyhold¬ 
ers  would  net  add  to  the  growth  of 
our  companies — it  might  even  result 
in  retarding  our  growth  .since  wc 
might  be  raising  doubts  in  the  fhinds 
of  our  policyholders  as  to  the  futuie 
value  of  their  life  insurance  policies. 
This  is  a  case  where  the  interest  of 
management  and  stockholders,  for 
the  minute  at  least,  is  not  identical 
with  the  interest  of  the  policyhold¬ 
ers.  In  the  long  run,  I  think  they  are 
identical  but  in  the  beginning  the 
reaction  might  be  adverse  to  the 
companies. 

“If  a  majority  of  the  people  ro- 
mained  convincsd  that  these  enlarg- 
e.'i  benefits  and  beneficences  could  be 
given  bv  the  government,  they  w'ould 
elect  people  who  were  sponsors  of 
that  theory,  and  these  people  would 
undoubtedly  punish  anyone  engaged 
in  an  organ 'zed  effort  to  oppose  them 
and  their  theories.  Tliis  might  result 
in  the  taking  over  by  government  of 
the  insurance  compmnies  or  in  gov- 
epment  providing  insurance  protec¬ 
tion  on  such  a  basis  that  private 
companies  could  not  compete.  If, 
however,  we  believe  that  the  other 
course  will  eventually  and  certainly 
lead  to  inflation,  by  not  taking  a 
stand  now,  we  lose  the  one  oppor¬ 
tunity  that  we  have  to  save  our  pol¬ 
icyholders;  if  We  do  not  take  a  stand 
now,  we  may  prolong  the  existence  of 
our  companies  but  we  do  nothing  to 
insure  their  permanent  existence. 

“If  the  companies  of  America 
should  undertake  to  call  the  atten¬ 
tion  of  their  mUlions  of  policyholders 
to  this  situation,  it  would  undoubted¬ 
ly  be  said  of  them  that  they  were 
actuated  entirely  by  selfish  motives 
— that  they  were  seeking  to  maintain 
for  themselves  a  profitable  business; 
that  if  they  were  really  interested  in 
the  well  being  and  welfare  of  their 
policyholders  and  the  people  general¬ 
ly  they  would  not  fight  the  govern¬ 
ment  in  its  efforts  to  furnish  uni¬ 
versal  and  cheaper  insurance.  I  know 
nc  way  to  avoid  this  accusation. 

‘  It  is  not  a  rosy  path  and  I  know 
of  no  cotnpany  that  has  seen  fit  to 
travel  this  path.  We  as  individual 
companies  and  the  organizations  of 
which  we  are  members  have  adopted 
the  policy  of  advertising  the  benefits 
of  life  insurance,  the  size  of  the  in¬ 
stitution  and  the  service  that  it  ha.s 
rendered.  We  have  all  preached  that 
[  life  insurance  dollars  are  non-infla- 
t.cnary  dollars  and  we  have  boasted 
that  to  the  extent  people  are  per- 
j  suaded  to  invest  money  in  life  in- 
1  surance  infiation  will  be  retarded. 

I  During  the  pa-st  month,  I  have  been 
urging  people  all  over  Alabama  to 
use  their  excess  dollars  to  buy  war 
bonds  (Mr.  Samford  was  Vice-Chair¬ 
man  of  the  War  Finance  Committee 
of  the  State  of  Alabama  in  the  ’Thli'd 
War  Loan  Drive).  I  have  pointed  out 
to  them  tliat  if  these  dollars  re¬ 
mained  in  the  pockets  of  our  citi¬ 
zens  or  in  their  bank  accounts  that 
they  would  bid  against  each  other 
for  the  few  material  things  available 
which  in  spite  of  ceiling  prices, 
would  result  in  increasing  the  price 
of  these  material  things  or  converse¬ 
ly  would  result  in  reducing  the  value 
of  the  dollars.  I  believe  these  state¬ 
ments  are  true  and  that  if  our  people 
have  a  lot  of  money  available  which 
Is  not  invested,  that  this  money  will 
bid  against  itself— that  the  price  of 
material  things  will  be  greatly  ad¬ 
vanced  and  that  we  will  have  a  meas¬ 
ure  of  inflation.  I  do  not,  however, 
believe  this  could  or  would  result  in 
runaway  inflation. 


The  Future  of  Gold  is  at 
Stake 


(Continued  from  page  6) 
way  rather  than  by  altering  ex¬ 
change  rates. 

In  normal  times  adjustments  on 
this  scale  are  usually  sufficient  to 
insure  stable  exchange  rates.  A 
widespread  underotanding  of  the 
conditions  to  be  fulfilled  for  a 
sound  functioning  of  the  monetary 
system  is  very  desirable. ..In  small 
countidos  —  such  as  Sweden  and 
Switzerland,  where  prosperity  de¬ 
pends  to  so  great  an  extent  on  the 
c.xport  trade — ^the  wor’,c;ng  classes 
are  as  a  rule  more  alive  1o  the 
necessity  of  cost  adjustment  than  in 
large  countries,  where  the  domestic 
market  is  of  prime  importance.  Ow¬ 
ing  to  their  dependence  on  the 
world  market  the  smaller  countries 
realize  that  their  economic  flexibil¬ 
ity  must  suffer  no  diminution  — 
otherwise  their  often  surprisingly 
high  standard  of  living  could  not, 
in  the  long  run.  be  maintained.  In 
the  end  every  thing  depends  on 
whether  countries  are  prepared  to 
submit  to  the  discipline  which  mem¬ 
bership  in  a  stable  international 
monetary  system  demands. 

There  are  no  doubt  many  who 
think  that  a  more  dynamic  eco¬ 
nomic  policy  could  be  pursued  if 
there  were  no  need  to  pay  atten¬ 
tion  to  gold  parities  and  gold  move¬ 
ments.  They  may  be  cherishing  an 
illusion,  however,  for  other  systems, 
such  as  the  multilateral  clearing 
house,  also  call  for  a  high  degree  of 
discipline,  if  they  are  to  function  at 
all.  Before  1914  it  was  one  of  the 
great  advantages  of  the  internation¬ 
al  gold  .standard  that  it  effectually 
insured  voluntary  discipline  in  the 
monetary  policy  of  the  various 
countries  without  its  being  neces¬ 
sary  for  their  sovereignty  to  be  re¬ 
stricted.  When  the  war  is  over,  one 
of  the  first  tasks  will  be  to  prevent 
inflation  in  the  countr.es  most  .seri¬ 
ously  affected. 

Secondly,  in  order  to  insure  a 
durable  equilibrium,  both  financial 
and  economic,  the  granting  of 
monetary  credits  and  other  support 
will  be  of  the  utmost  importance. 
But,  unless  handled  in  a  clear- 
.sighfed  manner,  credit  atsstance 
may  be  a  dangerous  expedient. 

In  credit  and  currency  policy,  as 
in  other  human  concerns,  nothing 
lasting  Can  be  constructed  without 
understanding  and  effort.  In  the 
past,  gold  has  proved  a  useful  aux¬ 
iliary  as  n  technical  means  and  for 
the  maintenance  of  discipline.  Even 
in  the  Old  Testament  it  was  rec¬ 
ognized  that  more  than  that  is 
needed:  “How  much  better  is  it  to 
get  wisdom  than  gold!  and  to  get 
understandihg  rather  to  be  chosen 
than  silver!” 

The  monetary  collapse  in  the 
’thirties  has  taught  us  it  is  by  no 
means  sufficient  merely  to  reestab- 
lUh  the  gold  .standard  with  the  aid 
of  loans.  Only  a  sj-stem  designed 
and  handled  with  great  wisdom  can 
effectively  guarantee  ordered  mone¬ 
tary  conditions.  It  is  not  a  matter 
of  merely  applying  automatic  rule.s 
but  of  fulfilling  certain  fundamen¬ 
tal  conditions,  lest  monetary  chaos 
return  once  more. 


QUEBEC  BUTTER  OUTPUT 

Quebec  —  The  creameries  of  Que¬ 
bec  Province  are  turning  out  27.8  per 
cent  more  butter  this  year  than  last, 
as  seen  in  reports  covering  the  first 
eight  month.s.  The  make  amounted 
to  59,722,474  pounds  in  the  period 
this  year  and  46,731,921  pounds  in 
that  of  last  year. 


No  Voice  Raised 

“I  am  not  an  economist  and  I  may 
be  in  error  but  my  Impres-sion  from 
my  reading  of  history  has  been  that 
runaway  inflation  has  occurred  only 
when  people  lose  confidence  in  the 
credit  of  the  government,  lose  con¬ 
fidence  in  the  ability  of  the  govern¬ 


ment  to  pay  its  debts  and  maintam 
the  value  of  its  currency. 

“Nowhere  h.av€  I  heard  any  voice 
raised  against  the  threat  of  runaway 
inflation  of  the  type  that  my  think¬ 
ing  leads  me  to  believe  will  come  with 
continued  deficit  financing  on  tin 
part  of  the  government.  We  have  alj 
joined  with  government  in  urging 
people  to  invest  their  additional  dol¬ 
lars  in  war  bonds,  in  life  insurance 
or  in  any  other  non-inflationary 
channel  but  it  seems  to  me  that  we 
halve  overlooked  the  greatest  of  all 
dangers  to  a  sound  economy  —  the 
danger  of  a  runaway  inflation  if  our 
people  continue  to  think  that  gov¬ 
ernment  can  continue  to  spend  in 
unlimited  ■  amounts  —  if  our  people 
continue  to  demand  that  government 
borrow  the  money  necessary  to  meet 
the  needs  of  any  group  of  our  people. 

“I  do  not  know  the  answer  —  I 
wish  I  did.  I  hope  the  problem  is 
Ixiii^  considered  by  leaders  in  our 
business  —  that  they  are  fearlessly 
and  courageously  facing  it  and  that 
when  they  have  found  the  answer 
that  we,  the  officers  of  the  life  insur¬ 
ance  companies  of  the  country,  will 
have  the  courage  to  do  what  is  I 


I  of  our  policyholders  always  comes 
I  first.” 

Mr.  Samford  said  that  the  size  of 
national  debt  after  the  war  is  an 
unknowui  quantity  and  will  be  deter¬ 
mined  by  the  length  of  the  war.  But, 
he  added,  that  assuming  that  the 
war  shall  last  until  the  end  of  1945, 
a  most  conservative  guess  is  the  debt 
will  amount  to  not  less  than  $300 
billion,  and  even  if  the  government 
is  able  to  secure  its  money  at  2  per 
cent  interest,  and  it  has  never  been 
able  to  do  this  on  long  term  bonds, 
the  interest  charge  will  be  $6  billion 
a  year.  He  pointed  out  that  this  an¬ 
nual  intere.'t  charge  plus  the  current 
cost  of  government,  means  the  Amer¬ 
ican  people  will  be  as  heavily  taxed 
as  any  congress,  politically  minded 
as  congi'css  is  and  always  should  be, 
would  feel  that  we  should  be  taxed. 

He  added  that  if,  therefore,  the 
government  is  to  undertake  .the 
i  guardianship  of  all  the  people,  is  to 
provide  for  a  much  expanded  Social 
Security  program  tliat  will  not  only 
take  into  consideration  old  age  in¬ 
surance  but  also  provide  medical 
care  for  all  people  as  well  as  tem¬ 
porary  and  permanent  disability  in¬ 
surance,  the  money  must  come  from  j 
additional  borrowing  by  the  govera- 
ment,  or  more  deficit  financing. 

These  things  and  the  proposed  pro¬ 
grams  for  the  government  to  furnish 
post-war  work  for  persons  now  em¬ 
ployed  in  war  industries  and  Presi¬ 
dent  Roosevelt's  suggested  muster- 
ing-out  pay  to  every  member  of  our 
armed  forces  and  that  in  ca.se  no 
job  was  found  unemployment  insur¬ 
ance  must  be  furnished,  also  an  op¬ 
portunity  for  these  men  and  women 
to  get  further  education  and  train¬ 
ing  at  the  expense  of  the  govern¬ 
ment,  together  with  improved  and 


their*  savings,  he 


thought  to  be  best  for  the  ultimate 
and  final  good  of  all  our  policyhold-  I  liberalized  provisions  for  hospitaliza- 
ers  regardless  of  the  immediate  dan-  i  tion,  rehabilitation,  etc.,  are  all  good 
gcr  or  the  possible  effect  of  our  ac-  and  desirable  but  we  must  remember 


tions  upon  management  and  stock¬ 
holders  —  that  we  will  be  true  to  the 
honored  tradition  of  the  institution 
of  life  insurance  —  that  the  safely 


that  the  government  has  not  unlim¬ 
ited  credit  and  the  people  should  be 


out  jeopardizing 
added.  • 

Advanced  Debt  Philosophy 

Touching  on  the  recently  advanced 
philosophy  of  public  debt  —  that  of 
Mr.  Berle,  Mr.  Hansen  and  others, 
that  the  size  of  the  national  debt 
makes  no  difference  so  long  as  we 
owe  this  money  to  ourselves,  the 
American  people,  and  have  no  for¬ 
eign  debt,  the  speaker  .said,  “I  doubt 
if  there  is  a  single  president  of  a  life 
insurance  company  or  a  single  finan¬ 
cial  officer  of  a  life  insurance  com¬ 
pany  who  subscribes  to  this  theory. 
If  there  is  such  a  one,  I  suggest  that 
he  road  the  Brookings  Institute  pub-  , 
lication  entitled  ‘The  New  PhUoso-  | 
phy  of  Public  Debt.’  I  believe  all  of  j 
them  would  take  the  position  that  j 
this  government  after  the  war  can-  | 
not  continue  to  increase  its  debt  andj 
remain  solvent,  cannot  continue  to  I 
increase  its  debt  without  devaluing 
the  dollar  and  without  eventually 
reaching  the  point  where  it  will  be 
forced  to  i.-.me  its  obligations  with¬ 
out  interest,  without  eventually 
reaching  the  point  where  the  dollar 
would  lose  most  if  not  all  of  its  value.” 

He  said  that  cverj’one  knows  that 
life  insimance  companies  have  made 
a  very  enviable  record,  that  they 
have  discharged  their  trusteeship 
towards  their  policyholders  in  a  most 
satisfactory  manner,  and  they  have 
not  expanded  to  the  point  where  the 
funds  of  the  existing  policyholders 
would  be  jeopardized.  But  he  said 
that  while  company  officials  can  take 
pardonable  pride  in  the  institution 
of  life  insurance's  splendid  record 
through  the  years,  he  added,  however, 
that  after  all  it  was  only  following 
a  sound  btusiness  policy,  that  the  best 
interest  of  the  policyholders  coincid¬ 
ed  ■with  the  be.st  Interests  of  man¬ 
agement  and  stockholders. 

Touching  briefly  on  the  Bridges 
Bill  providing  for  the  deduction  from 
Federal  income  tax  of  the  premiums 
paid  on  life  insurance,  he  said  that 
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panics  being  identical,  and  in  spite 
of  their  reluctance,  so  often  express- 
ea,  to  enter  into  politics,  company 
officials  do  not  hesitate  to  write  pol¬ 
icyholders  to  suggest  that  they  write 
their  congressmen  and  senators  and 
urge  them  to  support  this  measure. 


pointed  out,  Canadian  rmlwiays  car¬ 
ried  150,000,000  tons  of  freight, 
while  Canada’s  commercial  airplanes 
carried  5,000  tons. 


Calls  For  Maintenance 

Canada’s  Air  Position 


told  that  they  must  not  expect  that  this  was  another  case  of  the  inter- 
all  of  these  things  can  be  done  with-  ests  of  policyholders  and  the  com- 


Winnipeg.  —  Canada  should  em¬ 
brace  as  many  air  routes  and  ser¬ 
vices  as  may  be  required  to  main¬ 
tain  her  positions  as  the  fourth  lar¬ 
gest  trading  nation  in  the  world,  C. 
H.  Dickins,  vice-president  and  gen¬ 
eral  manager,  of  the  Canadian  Pa¬ 
cific  Air  Lines  of  Montreal,  told  the 
Board  of  Trade  here. 

His  company,  he  said,  is  studying 
fer.sible  post-war  air  cargo  possibili¬ 
ties  such  as  specially  designed  cargo 
hlanes  and  perhaps  gliders  towed 
behind  a  power  unit.  The  alrpla'ne 
or  glider  would  not  supersede  either 
trains  or  ships.  Last  year,  he 


Australian  Wheat  Crop 

At  89  Million  Bushels 


Melbourne.  —  The  Australian 
Wheat  Board  in  a  preliminary  re¬ 
port  estimates  this  season’s  wheat 
crop  at  89,000,000  bushels  compared 
to  the  aveiage  of  156,000,000  for  the 
past  eight  years. 

Weather  conditions,  reduced  man¬ 
power  and  a  shortage  of  fertilizer! 
have  contributed  to  the  decrease, 
the  board  aaid. 


BUILDING  IN  SASKATCHEWAN 

Regina  —  A  preliminary  federal 
report  shows  value  of  construction 
work  performed  In  Saskatchewan 
last  year  at  $11,782,470,  of  which  $9, 
012,272  represents  new  buildings  and 
$2,770,198  additions,  alterations  and 
repairs. 


U 


your 


is  the  only  peacemakers^ 


Shakespeare :  "As  You  Like  It"  Act  V.  Sc.  IV, 


if  has  been  the  tragic  word  that  overshadows  a  Europe  in  the  dark. 
Every  conquered  country  depended  on  IPS  that  failed.  If  they  had  the 
guns.  If  they  had  the  planes.  If  they  had  the  men  to  meet  and  stem  the  crush 
of  Nazi  tyranny.  These  were  their  “ifs”.  Nowit’s  up  to  us.  Our  IF  can  count! 


if 
if 
if 

if  we  set  store  by  this  Canadian  way  of  life  ...  if  we  want  Victory  . . . 
we’ll  buy  Victory  Bonds.  Not  just  a  single  Bond.  Not  just  as  many  as  we 
feel  we  should  buy.  We’ll  buy  more  than  we  expected— if  we  want  Victory. 


we  are  going  to  back  the  mounting  invasions  . , . 

we  are  readv  to  do  our  share  in  shortening  the  war . , . 

we  are  willing  to  pledge  dollars  against  lives  and  against  peace  . 


if 


you  do  your  share.. . 
it  will  certainly 

SPEED  THE  VICTORY! 


*■  I  M.f 
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PRODUCTION  OF 
GOLD  IN  QUEBEC 
SHARPLY  LOWER 


Shows  Drop  of  12,300  Ounces 
from  Last  Year  in  September 
at  70,963  Ounces 


DOWN  FROM  JULY 


Production  of  gold,  cement  and  clay 
products  in  the  province  of  Quebec 


Issued  by  provincial  Department  of 
Mines.  Silver  and  lime  output  was 
higher. 

Gold  production  was  sharply  be¬ 
low  August  1942  levels,  being  report¬ 
ed  at  70,963  ounces  as  compared  with 
83,272  ounces.  It  was  also  off  mod¬ 
erately  from  July  1943  figure  of  73,191 
ounces. 

Silver  production  showed  a  consid¬ 
erable  increase  for  the  month  as 
compared  with  samp  month  last  year 
Ibeing  up  at  176,554  ounces  from  123.- 
940  ounces  in  August  1942.  In  July  of 
this  year  silver  production  amounted 
to  169.773  ounces. 

Cehient  production  was  32,500  bar¬ 
rels  in  excesxs  of  July’.s  figure  at  462,- 
923  barrels  but  showed  a  reduction 
of  nearly  50,000  barrels  as  compared 
with  August  1942.  Lime  output,  at 
34.112  tons,  was  up  3.000  tons  from 
August  of  last  .year  and  about  2,500 
tons  greater  than  in  July.  Production 
of  clay  products,  at  value  of  $196,043 
ift'as  off  $33,000  from  same  month  last 
year  but  showed  an  increase  of  $20,- 
000  over  July. 

For  8  month  period  ended  August 
Slst  this  year,  gold  production  to¬ 
talled  645,366  ounces  and  showed  a 
drop  of  over  104,000  ounces  as  com¬ 
pared  with  output  for  same .  period 
last  year.  Silver  production  for  8 
months,  on  other  hand  was  higher 
by  325,000  ounces  at  1,436,004  ounces. 

Cement  production  in  8  months  to 
August  was  down  over  700.000  bar¬ 
rels  from  last  year  at  2,300,143  bar¬ 
rels;  lime  output  w'as  up  115,000  tons 
et  347,106  tops  while  production  of 
clay  products  was  valued  at  about 
$245,000  less  at  $980,452.  Comparative 
figiu-es  for  August  and  for  8  month 
period  follow; 

QIEBEC  MINE  ERODl’CTlON 
JPrecloiis  Aus.  Aug.  July 

Metals—  int.S  1342  1343 

Gold,  ounces...  70,36.3  8.3,273  73,131 

Sliver,  ounces..  176,554  123,340  169,773 
Building  materials — 

Cement,  barrels  462.323  611,839  4.30.480 
Lime,  toms  ....  .34,112  31,179  .31, .683 

Clay  pKjducfs..  $196,613  $220,495  $176,610 

—3  MONTHS  TO  AUGUST  31— 

1943  1012 

Breclous  Metals  — 

Gold,  ounces  .  61,‘),366  749,582 

silver,  ounces .  1,436,004  1,110,833 

Building  materials — 

Cement,  barrels  ....  2.300,148  3,017,420 

Lime,  tons  .  347,106  232,383 

Clay  products . $  980,452  $1,227,114 


Western  Oil  News 


Crude  Oil  Production  in  July  Below  Last  Year’s  Level 
At  831,412  Barrels  as  Compared  with  869,034 
Barrels  —  Total  For  7  Mouths  Down  240,000 
Barrels  at  5,869,282  Barrels. 


The  Canadian  output  of  crude  petroleum  and  natural  gasoline  in  July 
totalled  831,412  barrels  compared  with  826,119  in  the  previous  mointh  and 
869,034  in  the  corresponding  month  of  last  year,  the  Dominion  Bureau  of 
S’taitistics  reports. 

Alberlals  output  In  July  this  year  was  recorded  at  816,776  barrels,  of 
which  792,396  came  from  the  Turner  Valley. 

During  the  seven  months  ended  July  the  total  Canadian  output  was 


was  doTvn  in  August  from  same  5,869,282  barrels  compared  with  6,109,072  in  the  corresponding  period  of 
month  last  year,  according  to  report  1942.  > 


Sylvanite  First  Half 

Net  Equals  10c  Share 


■'  Toronto  —  Sylvanite  Gold  Mines 
reports  for  the  six  months  ended 
June  30.  1943,  gro.s.s  bullion  output 
of  51,006,458  After  depreciation, 
taxes  and  otfier  charges,  the  net 
profit  'vas  5329,955,  equal  to  10 
cents  a  eheve. 

Because  of  manpower  shortage  it 
5s  expected  that  earnings  in  the  fin¬ 
al  six  month.s  of  this  year  will  be 
lower  than  for  the  first  six  montlis. 


May  Resume  Work 

Devlak  Property 


Toronto  —  Plans  for  the  financing 
of.  development  work  at  the  property 
of  Derlake  Red  Lake  Mines,  with 
property  adjoining  Madsen  Red  Lake 
in  the  Red  Lake  area,  are  reported 
to  be  underway. 

The  Derlake  properly  is  on  the 
strike  of  the  Madsen  orebodles  and 
w'ork  carried  out  several  years  ago 
revealed  geological  conditions  similar 
to  those  at  Madsen. 

A  company  operating  In  the  Pa¬ 
tricia  district  will  siionsor  the  work. 
It  is  reported. 


Start  Oil  Drilling  Ou 

Prinre  Edward  Island 


Charlottetown  —  Lieut.-Gov.  B.  W. 
LePage  has  officially  opened  the  new 
oil  well  drilling  project  in  Hillsboro 
Bay,  seven  miles  from  here.  The  well 
Is  located  just  off  Governor's  Island. 
In  water  16  feet  deep  at  low  tide 
end  about  25  feet  at  high  level.  Ma¬ 
chinery  has  been  set  up  on  cribwork 
feverai  feet  above  high  tide  level. 

This  is  the  thhd  attempt  to  locate 
oil  in  this  area.  The  first  two  wells 
were  bored  about  IV  years  ago,  but 
abandoned  when  they  reSched  t.be 
depth  limit  for  equipment  hi  use  at 
the  time. 


Cariboo  Gold  Quartz 

Ore  Reserves  Reduced 


V'ancouver  —  R.  R.  Rose,  man- 
eging  director  of  Cariboo  Gold 
Quartz  Mine.':,  Wells,  B.C,,  in  a 
quarterly  report  states  that  ore  re¬ 
serves  at  July  31,  1943,  were  406.712 
tons,  averaging  0.395  ounces  gold 
per  ton  compared  with  423,311  tons 
averaging  0.398  ounce  per  Ion  at 
February  1,  194.3. 

Working  capital  as  at  July  31, 
1943.  was  $426,562  compared  w’ith 
$450,198  at  the  end  of  the  first 
quarter  and'  with  $426,425  at  Feb¬ 
ruary  1,  1943. 


First  Hole  Finished 

At  Gunflint  Property 


Toronto  —  First  returns  from 
diamond  drilling  being  carried  out 
by  Gunflint  Iron  Mines  on  it.s  gold 
discovery  in  the  Shebandowan  area 
are  considered  encouraging.  The 
first  hole  has  been  compieted  at  a 
depth  of  123  feet,  and  the  Jog  reveals 
some  promising  intersecfions. 

The  company  is  continuing  drill- 
.Ing  on  the  property  in  the  Gunflint 
Iron  range.  So  far  tliis  drilling  has 
indicated  large  bodies  of  hematite 
Iron. 


Production  of  natural  gas  In  July 
totalled  2,293,086,000  cubic  feet  as 
compared  with  2,513,464,000  In  the 
previous  month  and  2,227,479,000  In 
tire  corresponding  month  last  year. 
During  the  seven  months  ended  Aug¬ 
ust  production  totalled  26,567.614,000 
cubic  feet  as  comfmrcd  with  25,672,- 
261.000  in  the  like  period  of  the  pre¬ 
vious  year. 

4*  ♦  ♦ 

North  Extension  West  Plank  test 
Imperial -Hudson  Bay  No.  14  is  now 
producing  about  22  barrels  hourly 
under  its  own  power,  following  open¬ 
ing  up  and  acidizing  of  the  Upper 
Porous  section.  Production  is  frcin 
both  zones,  the  Lower  having  been 
previoiKsly  opened  up.  Tlie  Northwest 
Hudson  Bay  No.  13,  deep  east  side 
lime  test,  is  continuing  to  produce 
over  300  barrels  per  day  under  its 
own  power  from  the  two  porous  zones 
of  the  east  side  line,  but  has  still  to 
open  up  and  test  the  main  up'iift 
limestone  zones. 

*  4>  <i‘ 

Major  Oil  lnve,stments  No.  6.  in 
the  North  Turner  Valley  Extension, 
has  hailed  drilling  439  feet  in  the 
Madison  lime  at  8,677  feet,  deep  in 
the  Lower  Porous,  and  the  crew,  at 
last  report,  w'as  preparing  to  run  a 
liner  from  the  base  of  the  casing 
(set  above  the  lime). 

Tlie  Northend  Petroleums  No.  1 
well  will  resume  operations  in  a  few 
days.  Rigging  up  of  heavy  duty  ro¬ 
tary  is  now'  underway.  This  W'ell  Is 
Ixittomed  20  ft.  In  the  Madison  lime 
at  8,849  feet.  It  had  been  shown  down 
last  December,  Offset  to  the  North¬ 
west  13  producer,  It  is  being  con¬ 
tinued  through  a  $35,000  interest- 
free  advance  from  Imperial  Oil, 
Limited. 

4>  4*  ♦  ' 

Income  Is  at  present  being  derived 
by  Low'ery  Petroleums,  Limited,  from 
a  25  per  cent  net  interest  in  each  of 
two  producing  crude  wells  in  Turner 
Valley.  One  of  these,  Royalite  No.  43, 
was  completed  in  December,  1939,  as 
one  of  the  large  producers  in  tne 
field  and  Is  currently  operating  on  a 
quota  of  175  barrels  dally.  The  sec¬ 
ond.  Royalite-Lowery  No.  1,  was 
completed  in  February  of  this  year 
and  is  currently  operating  on  a  quota 
of  50  barrels  daily. 

In  1941,  the  company’s  operating 
profit  was  $27,411.  Net  after  WTite- 
offs  and  taxes  was  shown  at  $9,263. 
Lowery  Petroleum’s  net  current  as¬ 
sets  were  increased  during  1941  by 
$21,038  to  $198,794.  In  1942,  operat¬ 
ing  profit  w'as  $18,125  and  net  after 
WTite-offs  and  taxes  w'as  $4,731.  Net 
working  capital  at  the  end  of  1942 
was  $174,820, 

4*  ♦  4> 

Result  of  the  test  well  now  being 
drilled  by  Shell  Oil  in  the  Jumping 
Pound  field  is  of  particular  interest 
to  British-Dominion  which  holds  320 
acres  straddling  this  structure,  two 
miles  south  of  Shell  Norman  No.  1. 
This  deep  test  is  at  present  explor¬ 
ing  the  Madison  lime  which  was  en¬ 
countered  at  11,588  feet.  This  test 
has  proven  that  a  limestone  anticline 
exists.  Efforts  are  now  being  made 
to  determine  whether  oil  is  at  pres¬ 
ent  in  the  lime  at  this  structure  20 
miles  north  and  west  of  the  most 
northerly  Turner  Valley  crude  pro¬ 
ducing  wells. 

4*  4*  4* 

Upward  revision  in  depletion  aU 
lowance  by  the  Federal  tax  authori¬ 
ties,  still  falls  short  of  providing  ade¬ 
quate  encouragement  necessary  to 
stimulate  exploration  and  drilling 
ojaerations  to  offset  the  normal  de¬ 
cline  in  Alberta  oil  production  aivd 
in  addition  to  find  new  oil  to  meet 
the  urgent  demand  for  oil  for  both 
war  and  civilian  requirements.  In  so 
advising  shareholders  of  Calmont 
Oils,  Limited,  Herbert  Greenfield, 
president,  adds  that  there  is  some  rea¬ 
son  for  hope  that  operating  experi¬ 
ence  under  the  new  income  tax  re¬ 
gulations  will  demonstrate  that  fur¬ 
ther  adjustments  should  be  made  in 
this  dii'ection. 

Calmont  is  arranging  for  the  drill¬ 
ing  of  two  wells  with  funds  loaned 
by  'Wartime  Oils,  Limited,  govern¬ 
ment  company,  repayable  out  of  pro¬ 
duction,  if  oil  is  tapped,  but  with  loss 
canded  by  Wartime  Oils,  Limited,  if 
no  production  Is  obtained. 

4*  4*  4* 


nion  No.  5  well  In  Turner  Valley  for 
the  month  of  September  amounted 
to  25,194  barrels,  bringing  total  pro¬ 
duction  from  this  well  to  date  to  85,- 
084  barrels,  worth  approximately 
$140,000.  During  the  month  the  well 
was  operated  steadily  with  the  excep¬ 
tion  of  two  days,  during  which  the 
well  W’as  closed  down  to  dewax  the 
tanks  and  take  bottom-hole  pressure 
tests.  The  well  is  still  the  largest  in 
the  field.  As  of  8  a.m.,  Tuesday  the 
British  Dominion  No.  7  well  was  drill¬ 
ing  below  2,922  feet  and  making  good 
time,  while  British  Dominion  No.  6 
was  below  2,224  feet. 

4*  4*  + 

From  Taber  field  comes  word  (hat 
the  Mid-Contment  Oil  No.  I  well  is 
drilling  at  a  depth  of  1,421  feet  and 
is  makuig  excellent  time.  Meanwhile, 
the  Mid-Continent  No.  2  well,  which 
is  at  a  depth  of  235  feet,  still  is  await¬ 
ing  repairs  to  the  rig. 

4*  4  4* 


Was  applied  —  1,000  gallons  to  the 
upper  porous  zone,  500  gallons  to  the 
middle  porous  (an  extra  zone  drillei 
at  th’is  well)  and  1,000  gallons  to  the 
lower  porous. 

4*  4*  4* 

The  well  was  kicked  off,  rapidly 
returned  input  oil  and  spent  acid, 
and  then  went  on  steady  production 
with  an  initial  yield'  of  165  barrels 
per  hour.  After  kicking  out  a  total 
of  2,700  barrels  in  less  than  24  hours, 
the  well  had  to  be  closed  in  because 
all  available  tankage  was  filled.  At 
latest  report  the  crew  was  tasting 
each  porous  zone  separately  after 
setting  a  packer  between  the  middle 
and  lower  horizons.  Gas-oil  ratio 
during  p06l-ac:d  flush  run  was  less 
than  1,000  cubic  feet  per  barrel  a 
most  satisfactory  level. 

4*  4*  4* 

Currently  the  deepest  oil  producer 
In  Canada,  Northwest  Hudson  Bay 
No.  13  was  a  week  ago’  producing 
steadily  under  Its  ovai  power  at  bet¬ 
ter  than  300  barrels  per  day  from 
the  two  porous  zones  of  the  “east 
side’’  lime.  The  two  porous  zones  of 
the  main  uplift  lime,  also  dri'led  at 
this  well,  are  currently  shut  off  by  a 
liner,  and  will  not  be  opened  up  for 
the  time  being,  in  order  that  the 
east  side  lime  zones  may  be  given 
a  lengthy  and  full  test.  Daily  recov¬ 
ery  ranged  from  305  to  320  barrels. 
Despite  the  fact  that  the  east  lime 
was  topi>ed  at  8,985  feet,  4,934  feet  ’ce- 
low  sea  level,  and  bottom  hole  Is  .5,- 
384  feet,  below  sea  level,  water-free 
oU  production  was  developed.  On  the 
latest  runs,  water  comprised  less  than 
1  per  cent  recovery. 

4*  4*  4* 

Vera  Oilfield.s  will  commence  im¬ 
mediately  drilling  a  fourth  w'ell  on 
it.<?  Saskatchewan  properties.  The 
company  reports  that  oil  sand  was 


Royalite  Oil  (Dompany  has  acquired  ,  . 

39,893  acres  extending  from  the  east  i  «i’-countered  m  its  No.  2  well  a,  a 
flank  of  Turner  Valley  over  to  the  I  2,000  ft.,  the  oil  rising 


Toniiagft  Maintained 

At  Little  Long  Lac 


Toronto.  —  Witli  the  development 
of  its  four  new  levels  completerl, 
Little  Long  Lac  Gold  Mines  has 
been  able  to  maintain  the  tonnage, 
if  not  the  grade  of  its  ore  reserves 
and  i.s  expected  to  finish  the  year 
with  its  ore  position  unimpaired. 

Meanwhile  it  is  planned  to  carry 
the  sub  shaft  to  a  greater  depth 
with  the  object  of  opening  up  two 
more  levels.  The  deepest,  or  20th, 
level  of  the  mine  is  at  an  elevation 
of  2,900  ft.  and  below  this  there  is 
a  sump  and  loading  pocket,  so  that 
by  deepening  the  shaft  another  230 
ft.  the  opening  of  two  more  levels 
at  150-feet.  Intervals  would  be  per¬ 
mitted.  This  work  will  probably  get 
under  way  late  this  year  or  early  in 
1944,  just  as  soon  as  shaft  sinking 
crews  are  available. 


Kirkland  Lake  Gold 

Quarter’s  Profit  Off 


east  of  the  Anglesey,  High  River  and 
Aldersyde  structmes.  The  only  active 
company  in  this  general  area  at  the 
moment  is  the  New  Ranchmens  Co., 
which  Is  now  drilling  a  well. 

4*  4»  4* 

A  third  well,  to  be  known  as  Deca 
No.  3,  is  to  be  drilled  by  East  Orest 
Oil  Oompany  in  the  Athabasca  area, 
officials  adv'ise.  The  site  chosen  is 
right  beside  the  old  Athadome  No.  2 
W'ell,  drilled  some  ten  years  ago,  and 
■which  is  a  SO-foot  oil  eand  at  a 
depth  of  1,651  feet.  Drilling  of  this 
well  is  to  get  under  way  immediate¬ 
ly. 

Plans  for  supplying  the  Town  of 
Athabasca  with  gas  for  heating,  etc., 
from  the  No.  2  well,  which  had  a 
flow  of  22,000,000  cubic  feet  of  gas 
daily,  are  being  considered.  This 
well  is  onJy  three  miles  from  the 
town,  60  that  such  a  plan  would  not 
involve  any  great  capital  expendi¬ 
ture. 

4*  4*  4' 

No.  3  W'ell  of  Vermilata  Oils,  Lim¬ 
ited,  on  which  drilling  was  started 
on  Monday  by  General  Petroleum 
Company,  has  been  completed  at 
1,850  feet,  according  to  official  word, 
and  the  casing  is  now  being  run. 
‘Phis  is  the  second  Vermilata  well 
to  be  completed  within  a  month, 
while  Nos.  4  and  5  will  be  started 
as  soon  as  possible,  and  it  is 
expected  llxey  will  be  complete  and 
on  pump  in  two  or  three  aveeks.  The 
wells  are  being  drilled  as  an  offset 
to  C^nnar  No.  15,  which  is  about  a 
half  miJe  to  the  north,  and  is  the 
most  northern  producer  in  the  field. 

Crude  oil  is  now  being  sliipped 
from  the  Vermilion  field  at  (he  rale 
of  20,000  barrels  a  month,  compared 
w'ith  June  shipments  of  6fi00  barrels 

❖  4*  4* 

Shareholders  of  Mar  Jon  Oil  are 
in  receipt  of  an  offer  to  purchase 
shares  at  8  cents  a  share  in  Arrow 
Mar  Jon  Oil  (Company,  the  offer 
being  made  by  Petroleum  Corpora 
tion  of  Canada,  Limited,  which  pur¬ 
chased  4,5n0.00'0  shares  of  the  new 
rompany  for  $135,000.  The  new  com¬ 
pany  has  acquir^  acreage  in  Fin¬ 
cher  Creek  and  elsew’here,  in  addi 
tion  to  taking  over  Mar-Jon’s  pro¬ 
perties. 

4*  4>  4> 

Shell  Norman  No.  1  qt  last  report 
had  reached  bottom  at  11,727  ft 

after  nearly  losing  350  ft.  of  hole  and 

adding  six  feet  of  new  hole,  to  bring 
depth  to  11,733  ft.,  145  ft.  in  Madison 
limestone.  Tlie  Upper  Porous  sec¬ 
tion  is  looked  for  at  any  time. 

4*  4*  4* 

Home  Oil  Company  continuing  to 
run  with  the  luck  that  has  marked 
its  operations  in  North  Tunier  Val¬ 
ley  since  completion  of  the  big 
Home-Millarville  No.  2  well  in  1939, 
has  just  completed  another  large 
producer,  one  that  appears  certain 
of  rating  among  the  largest  wells  in 
the  field. 

When  the  new  completion,  Home- 
Millarville  No.  15  was  kicked  off 
for  initial  flow  test  a  week  or  so 
ago,  it  looked  like  a  good,  but  not  a 
spectacular  producer.  It  averaged 
ten  barrels  hourly  its  first  nine  hours 
on  .separator,  then  settled  to  between 
eight  and  nine  barrels  per  hour. 


700  feet  in  the  Tvell.  A  contract  with 
the  Thom  interests  to  provide  a  po¬ 
tential  market  for  gas  for  the  City 
of  Saskatoon  at  5  cents  ner  1000 
cubic  feet  at  the  well  head,  is  also 
announced. 

4*  4“  4* 

Reflecting  the  recent  oil  strike  at 
the  Sparky  No.  1  well,  the  Common- 
w'ealth  Petroleums  group  has  taken 
up  acreage  totalling  32.000  acres  im¬ 
mediately  nort.h  of  Lloydminster  in 
Tozmshlps  50  and  51,  ranges  1  and 
2w4.  The  block  includes  some  20,000 
acres  of  Crown  Reservation,  around 
10,000  acres  of  Canadian  Pacific  Rail¬ 
way  land  and  about  2,000  acres  of 
freehold:  geological  work  ha.s  already 
been  completed,  and  news  of  initial 
test-well  in  the  area  is  looked  for  in 
the  very  near  future. 


To  Explore  Property 

In  Sheep  Creek  Area 


Production  from  the  Brltish-Domi-  Then  an  initial  2,500  gallons  of  acid 


Crude  Oil  Production 


Vancouver  —  A  gold  and  base  me¬ 
tals  prospect  in  the  Sheep  Creek 
camp,  recently  acquired  by  Interna¬ 
tional  Tungsten  Mines,  Limited,  will 
be  examined  by  an  engineer  for  the 
new  owner  with  a  view  to  Instituting 
a  development  program.  The  prop¬ 
erty,  about  nine  miles  from  Salmo,  Is 
i'lX  the  heart  of  the  gold  mining  area, 
adjoining  Sheep  Creek,  Gold  Belt 
and  Kootenay  Belle  Mines. 

International  Tungsten’s  property 
at  Great  Slave  Lake,  acquired  from 
Slave  Lake  Gold  Mines,  Ltd.,  Is  un¬ 
der  examination  by  Consolidated 
Mining  &  Smelting  Co.  which,  hav¬ 
ing  expended  $5,000.  is  entitled  to  an 
option  on  a  tw'o-thlrds  interest. 


Toron|o  —  A  reduction  in  grade 
of  millfeed  and  another  slight  de¬ 
cline  in  tonnage  treated  during 
three  mont'h.s  ended  September  30 
resulted  in  lowest  quarterly  produc¬ 
tion  since  1936  being  reported  for 
period  by  Kirkland  Lake  Gold  Min¬ 
ing  Company. 

Recovery  amounted  to  $274,730  or 
,$13.39  a  (on  from  20,526  tons  milled, 
•ompared  with  $302,066  or  $14.66 
from  20,606  ton.s  in  preceding  quar¬ 
ter  and  $.394,640  or  $15.79  from 
24,896  ton.s  in  September  quarter 
last  year. 

For  the  first  nine  months  of  1943 
production  totalled  $904,667  from 
63,991  Ions,  against  $1,100,340  in 
same  1942  period,  grade  holding 
practically  unchanged  but  tonnage 
dropping  off  due  to  labor  shortage. 

During  the  quarter  under  review 
average  per  day  declined  to  223  tons 
compared  with  an  average  of  276 
tons  for  all  of  1942  and  374  tons  for 
1941.  Capacity  of  milling  plant  was 
boosted  to  400  tons  daily  just  prior 
to  outbreak  of  war. 


Sees  Promising  Outlook 

Hayes  Cadillac  Mines 


E.  K.  Fockler,  consulting  geologist 
iu  charge  of  operations  on  the  Lou- 
vicourt  Township,  Quebec,  property 
of  Hayes  Cadillac  Mines,  Limited, 
has  completed  his  inspection  and  has 
spotted  locations  for  drill  holes. 

Inspiration  Mining  &  Development 
Co.  will  commence  drilling  in  a  few 
days.  Mr.  Fockler  states  the  possibili¬ 
ties  In  the  Hayes  vein  structure  are 
pi'omlsing. 

Holes  have  been  spotted  to  further 
test  the  quartz  tourmaline  vein  struc¬ 
ture  encountered  In  the  previous 
drilling  and  the  contact  zone  between 
the  diorite  and  sediments  in  the 
southern  portion  of  the  property  in 
which  structure  he  believes  impor¬ 
tant  possibilities  exist. 


MINING  MARKET  RECORD 

Tranuetiona  on  TORONTO  nOCR  EXCHANGE 


Last  Solo 


Privateer  Recovery 

July  At  Higher  Mark 


Vancouver  —  Priva?eer  Mme,  Lim¬ 
ited.  w'hich  was  scheduled  to  suspend 
operations  for  the  duration  of  the  war 
this  month,  owing  to  the  shortage 
of  labor  produced  $58,495  during  July, 
the  highest  monthly  production  for 
the  year  to  date.  This  was  due  to 
the  treatment  of  a  higher  grade  of 
ore,  average  recovery  being  $52.56. 
Output  for  the  first  seven  months  of 
the  year  stands  at  $393,060  from  9,343 
tons  for  an  average  of  $42.07. 

The  company  has  taken  an  option 
on  a  group  of  claims  lying  50  miles 
north  of  Kamloops,  B.C.,  reported  to 
contain  two  caves,  the  walls  of  which 
are  heavily  encrusted  with  Iceland 
spar.  The  spar  is  believed  to  be  of 
good  optical  grade  and  the  deposits 
are  said  to  compare  favorably  with 
others  formerly  known  In  Iceland. 


Paymaster  Production 

Higher  For  September 


Toronto.  —  Paymaster  Consolid¬ 
ated  Mines  reports  gold  production 
for  September  at  $91,168  from  milling 
of  12,141  tens,  an  average  of  $7.50 
per  ton  recovery. 

The  September  milling  volume 
was  higher  than  the  11,236  tons 
handled  in  August,  although  aver¬ 
age  recovery  was  lower  by  about  70 
cents  per  ton.  This  results  from 
steam-shovelling  tailings  dumped  in 
Simpson  Lake  from  the  old  Dome 
Lake  mill  (now  part  of  Paymaster). 
These  tailings  are  handled  as  a  sur¬ 
face  job  and  augment  the  mill-feed. 
The  old  Dome  Lake  mill  was  close 
to  Paymaster’s  No.  6  shaft. 


Stocks-- 
Aldermac  .  . 

Sales 

6,100 

High 

.16 

Low  Tuesday  Change  High 
.15  .15  -  1  .21 

Low 

.oa 

Anglo  Hur,  .  . 

• 

1.584 

6.40 

6.30 

6.30 

6.50 

3.00 

Aquarius  .  .  . 

7,000 

.52 

.50 

.50 

-  2 

.68 

.20 

Arjon  .... 

36,800 

.24 

.18 

.23 

-b  2 

.33 

.18 

Armistice  •  . 

9,700 

.42 

.3614 

.37% 

-  6% 

.5.3 

.35 

Asioria  Que.  . 

33,700 

.0944 

.0814 

.08% 

-  1% 

.14 

.02% 

Aunor  .... 

5,941 

330 

3.05 

3.25 

-10 

3.50 

1,35 

Bags  mac  .  . 

2.400 

.14 

.13 

.14 

t  »  T  T 

.19% 

.08% 

Bankficld  .  . 

12,800 

.14 

.12 

.14 

+  1% 

.15 

.04 

Bear  Expl.  . 

30,700 

.39 

.37 

.38% 

+  1 

.49% 

.10 

Beattie  Gold 

21,050 

1.53 

1.40 

1.50 

-  3 

1.87 

.70 

Berens  River 

500 

.95 

-  . 

—15 

1.10 

.70 

Bidgood  K.  . 

73,900 

.87 ',i 

.32% 

.36 

—  1 

.63 

.09% 

Bobjo  .... 

6,800 

.10 

.09% 

.10 

.... 

.12 

.08 

Bonetal  .  .  . 

1,000 

.17  li 

,17 

.17 

- 1 

.24 

.09% 

Bralcrnc  .  .  . 

150  Jl.OO 

«  • 

•  • 

11% 

7,40 

Broulan  .  .  . 

17,600 

.70 

.65% 

.67 

- 1 

.73% 

.46 

Buffalo  Ankerite 

2.500 

3.25 

3.05 

3.15 

-  5 

4.00 

1.60 

Buffalo  Can.  . 

2.000 

.07 

.06% 

.06% 

-  % 

.09% 

.03% 

Camp  Bird  .  . 

600 

.06 '/4 

.  • 

... 

-1-  1 

.08% 

.05 

Can.  Malartic  . 

5,512 

,60 

... 

—  2 

.68 

.36 

Cariboo  .  .  .  . 

2,400 

1.38 

1.35 

1.36 

-  2 

1.47 

.95 

C?.stle  Treth.  . 

1,800 

1.19 

1.10 

1.19 

-f  4 

l.:)5 

.54 

Central  Pat.  .  . 

9,550 

1.62 

1.58 

1.58 

—  2 

1.75 

1.00 

Central  Pore.  . 

1,600 

.10*4 

,10 

.10% 

+  % 

.14 

.06% 

Chemical  Res.  . 

500 

.23 

•  •  . 

.47 

.10% 

Chrsterville  .  . 

56,150 

1.39 

1.15 

1.18 

—22 

2.14 

.65 

Cochenour  'Willans. 

76,175 

1.65 

1.43 

1.65 

H-20 

1.65 

.75 

Coni  a  gas  .  .  .  . 

1,562 

1.10 

•  • 

•  .  • 

—  5 

1.45 

.80 

(toniaurum  .  . 

4,013 

1.47 

1.31 

1.47 

-t-  9 

1.74 

.85 

Cens.  Smelters. 

1,080  43.50 

41.50 

41.50 

-  1% 

46.50 

37.50 

Dome . 

760  27.50 

26.50 

26.75 

•f  1% 

29^1, 

18.75 

Duquesne  .  .  . 

500 

.09*4 

•  •  . 

-  -  -  . 

.10 

.04 

East.  Malartic  . 

27,175 

1.55 

1.47 

i.’so 

—  9 

1.S2 

1.09 

Eldorado  .  .  ,  . 

9,000 

1.35 

1.25 

1.25 

412 

1.64 

.80 

Falconbridge  . 

1,255 

410 

3.95 

4.10 

—  5 

4.80 

3.10 

Fed.  Kirk.  .  . 

1,500 

.0514 

.05% 

.05% 

-  -  - . 

.07% 

.02% 

Francoeur  .  . 

2,000 

.34 

.31% 

.31% 

-  % 

.39% 

.18 

Gillies  Lake  . 

1,000 

.05*4 

•  • 

.09 

.03 

Glenora  .  .  .  . 

18,700 

.03% 

.03 

.03 

-  % 

,04% 

.01 

Ged’s  Lake  .  • 

14,925 

.18 

.17 

.17% 

.29% 

.12  % 

(toldale  ... 

• 

2,700 

.17 

.16 

.17 

+  % 

.19 

.10 

Gold  Belt  .  .  . 

4,500 

.21 

•  • 

... 

+ 1 

.21 

.12 

Gold  Eagle  .  . 

1,000 

.03 

•  • 
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Test  Oil  Possibilities 

Of  James  Bay  Region 


Unigo  Gold  Formed 

As  Exploration  Co. 


(Supplied  by  Parkinson,  Joncas  &  Co.,  Limited) 
UNITED  STATES 
Week  Ending 
Sept.  25  Sept.  18 

Crude  Oil  Crude  Oil 

Total  Daily  Average  U.  S.  4, .355,795  Bbls.  4,368,710  Bbls. 
Same  Week  Last  Year....  3,916,925  Bbls. 


Daily  Average 
Decrease 
12,915  Bbls. 


Increase  over  Last  Year. .  438,870  Bbls. 


Total  Production  January  1— September  25,  1943... 


Decrease  for  Week. 


Crude  Oil  Stocks  One  Year  Ago .  244,294.000  Bbls, 


C  ARIBOO  GOLD  PRODUCTION 

V’ancouver.  Cariboo  Gold  Quartz 
Mining  Co.,  rejiorts  September  pro¬ 
duction  ol  $29,953  from  1,950  Ions 
of  ore  milled.  This  compared  with 
J,i2,752  froni  2,259  in  August. 


Decrease  for  Week. 


CANADA 


Week  Ending  September  20,  1943. 
Week  Ending  September  13,  1943. 


Daily  Average  Decrease . . 

Daily  Average  Production  Same  Week  Last  Year. 


1, <175,838, 735 

Bbls. 

1,016,502,610 

Bbls. 

59,336,125 

Bbls. 

233,681,000 

Bbls. 

234,389,000 

Bbls. 

708,000 

Bbls. 

244,294.000 

Bbls. 

71,299,000 

Bbls. 

71,928,000 

Bbls. 

629,000 

Bbls. 

79,077,000 

Bbls. 

Daily  Average 

Crude 

Oil 

25.130 

Bbls 

25,228 

Bbls. 

98 

Bbls. 

26,335  Bbl& 


Toronto  —  Acquisition  of  promis¬ 
ing  gold  properties  in  proved  areas 
and  preparbig  them  for  active  de¬ 
velopment  when  conditions  arc  fav- 
able  is  the  aim  of  Unigo  Mines,  Ltd., 
a  new  company  formed  by  U.S.  and 
Canadian  interests. 

The  new  company  has  an  Ontario 
charter,  is  capitalized  at  3,000,000 
shares  and  its  principals  have  been 
closely  in  touch  with  the  prospecting 
activities  and  new  gold  discoveries 
o-f  the  past  few  years. 

Three  groups  of  claims  have  al¬ 
ready  been  acquired  and  others  are 
being  negotiated  for  in  other  districts. 
Present  holdings  are  located  in  Bour- 
lamaque  and  Dubuisson  Townships, 
Quebec .  No.  1  group  comprises  15 
claims,  located  about  a  mile  north  of 
Sigma  Gold  Mines. 


Toronto.— A  test  of  the  oil  possi¬ 
bilities  of  the  Moose  Riv'cr  Basin, 

James  Bay  area  of  northern  Ontario 
is  now  proceeding  and  a  contract  has 
been  signed  by  .MacDyke  Oil  &  Min¬ 
ing  Industries,  Ltd.,  for  the  imme¬ 
diate  drilling  of  a  well  on  properties 
covering  nine  square  miles  situated 
on  the  Temiskamiiig  &  i 

Ontario  Railway  north  of  Cochrane.  j 

In  the  past  year  the  MacDyke  or-  Malartic 

ganization  has  been  exploring  the 
area  toy  diamond  drilling  and  from 
information  ototained  it  is  believed 
oil  will  be  encountered  around  1,800 
feet. 


Lapa  Cadillac. 

Lebel  Oro  .... 

Leitch . 

Little  L.  L.  •  •  .  • 
Maoassa  .  .  .  .  . 
McLeod  Ctockidxubt. 
Madsen  Red  Lake 
Malartic  G.  .  ,  .  . 
McIntyre  .  .  .  .  . 
McKenzie  R.  .  ,  , 
McLellan  .  .  .  .  . 
MeVittie  .  .  .  .  . 
MeWatters  .  .  .  . 
Mining  Corp.  .  .  . 
Moneta  ...... 

Negus . 

Noianda . 

Normetal . 

North  Can.  .... 
North.  Empire  .  . 

O’Brien . 
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Pomoitr . 

Partanen  Mai.  .  .  . 
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Perron . 

Pickle  Oovv  .  .  . 
Pioneer  .  ,  ,  .  . 
Powell  Bouyn  .  . 
Pow’ell  Rouyii  V.T. 

Premier . 

Preston  ..... 
Queenston  .  •  •  . 
Quemont  ..... 
Reno  Gold  .... 
Roche  L.  L.  .  .  . 
St.  Anthony  ... 
San  Antonio  ... 
Sand  River  .... 
Senator  Rouyn.  .  . 
S  hawkey  .... 
Sheep  Creek  .  .  . 
Sherritt  Gordon  . 


Sheep  Creek  Gets  More 

Labor  At  Zincton  Mine 


Central  Pat.  Third 

Quarter  Again  Off 


Toronto  —  Bullion  production  at 
Central  Patricia  Gold  Mines  again 
showed  a  reduction  for  third  quar¬ 
ter  of  1943,  according  to  official  re¬ 
port  which  indicates  output  of  8,647 
ounces  of  fine  gold  during  the 
period,  valued  at  $333,060.  Recovery 
was  $13.53  per  ton. 

This  compares  with  recovery  of 
$451,013  during  the  March  quarter, 
period,  with  average  of  $15.90.  Ton- 
with  average  of  $13.18,  and  with 
recovery  of  $410,038  during  the  June 
nage  of  24,632  during  the  .Septem¬ 
ber  quarter  compared  with  34,226  in 
the  March  period  and  25,790  in  the 
June  quarter. 


RE-ELECTED  PETROLEUM  HEAD 


Calgary  —  D.  L.  Thorne,  mining 
engineer  with  the  Calgary  Coriiora- 
tion  in  Calgary  and  former  presi¬ 
dent  of  the  Canadian  Institute  of 
Mining  and  Metallurgy,  was  re-elect- 
e'd  president  of  the  Alberta  Petro¬ 
leum  Association,  representative  of 
the  Alberta  oil  industry,  at  a  meet¬ 
ing  here. 


Vancouver  —  Some  additional  men 
for  the  crew  of  Sheep  Creek  Gold 
Mines  operation  at  Zincton  have  been 
obtained  recently  but  more  arc  still 
needed,  James  Anderson,  secretary- 
treasurer,  states  following  a  visit  to 
the  mine.  The  zinc  producing  mines 
have  as  yet  been  unable  to  operate 
to  maximum  capacity  due  to  lack  of 
sufficient  men.  Mi‘.  Anderson  states 
that  another  15  to  20  men  arc  still 
needed  for  Zincton  operation. 

Capacity  of  the  Zincton  plant  was 
Increased  last  year  to  325  tons  dally 
end  underground  results  have  been 
favorable.  The  company  has  been  un¬ 
able  to  do  any  development  w'ork  at 
its  gold  mine  this  year  due  to  the 
labor  shortage.  Prospects  for  Zincton 
now  appear  more  favorable  provided 
further  men  can  be  obtained. 


Astoria  Quebec  Mines  advises  that 
the  November  30  option  instalment, 
compi'ising  100.000  shares,  has  been 
anticipated.  Balance  of  agreement 
comprises  optio  non  600,000  shares, 
next  instalment  being  due  December 
30. 


Arjon  Gold  Mines  advises  that  the 
October  5  option  instalment,  and  all 
subsequent  instalments,  have  been 
extended  for  two  months. 


Golden  Gate  Mining  Co.  reports 
it  has  received  balance  of  under- 
w'riting,  amounting  to  $5,000,  due 
October  3.  Balance  of  agreement 
comprises  option  on  600, (X)0  shares 
exercisable  to  the  amount  of  $2,500 
worth  of  stock  each  month.  Issued 
capital  is  3,900, OCO  shares,  leaving 
1,110,000  in  the  treasury. 


Slave  Lake  .  .  .  . 
Steep  Rock  .  .  .  . 
Sturgeon  R.  .  .  . 
Sudbury  Basin  .  . 
Sudbury  Contact  . 

Sullivan . 

Sylvanite . 

Teck-Hughes  .  •  • 

Toburn . 

Towagmac  .  .  .  . 
"lYanscon.  Res.  .  . 

Upper  Can . 

Ventures . 

Waite  Amulet.  .  . 

VYendigo . 

Wri’ght  Hargr.  .  .  . 
Ymir  Yankee  .  .  . 
TORONTO  CURB- 
Coast  Copper  .  .  . 
Osisko  Lake  .  .  . 
Pend  Oreille  .  .  • 
Temlsk.  Min.  .  .  . 


6,500 

.05% 

.05% 

.05% 

+  % 

.09% 

.03% 

1,000 

.02% 

e  .  • 

.  .  . 

+  % 

.04% 

.01 

10,325 

1.17 

1.10 

1.14 

-  1 

1.27 

.60% 

16,400 

.80% 

.74 

.77 

-  3 

1.00 

.65 

2,450 

3.60 

3.50 

3.60 

.... 

4.00 

2.30 

29,010 

2.20 

2.00 

2.10 

-12 

2.40 

1.51 

34,667 

1.35 

1.25 

1.34 

—  1 

1.45 

.70 

36,725 

3.30 

3.05 

3.25 

-10 

3.75 

1.65 

260 

57.75 

57.25 

57.25 

-  % 

58.00 

47.00 

7,383 

1.32 

1.20 

1.28 

—  3 

1.40 

.83 

10,000 

.03% 

«  .  • 

•  .  . 

a  a  .  . 

.05 

.01% 

1,900 

.07% 

.07% 

.07% 

•  •  •  • 

.08 

.05 

2,300 

.19 

.18% 

.19 

+  % 

.24 

.11 

6,395 

2.19 

2.05 

2.19 

4-  1 

2.25 

1.22 

4,600 

.34% 

.33 

.34% 

+  % 

.40 

.28 

4,293 

.57 

.52 

.52 

-  7 

.67 

.35 

1,280 

52.25 

51.00 

51.00 

-  % 

52.50 

40.00 

8,070 

1.08 

1.03 

1.08 

.... 

1.16 

.74 

540 

.52 

a  t  • 

—  3 

.57 

.20 

4£8 

l.bO 

+42 

2.00 

1.08 

21,500 

1.09 

.98 

11)5 

•  •  •  • 

1.13 

.61 

31,402 

.48 

.40 

.46 

-  2 

.64 

.08% 

2,270 

1.18 

1.12 

1.13 

—  6 

1.28 

.57 

3,500 

.03% 

.03% 

.03% 

-  % 

.04% 

.02 

16,700 

.29 

.27% 

.29 

.39 

.17% 

2,100 

.86 

.83 

.83 

—  3 

1.05 

.74 

3,875 

1.92 

1.85 

1.90 

—  5 

2.10 

1.28 

7,170 

2.40 

225 

2..30 

-15 

2.85 

1.23 

19,685 

1.26 

1.12 

1.23 

+  6 

1.27 

.52 

3,625 

1.14 

1.11 

1.11 

—  4 

1.24 

.50 

2,100 

1.15 

1.07 

1.17 

+  5 

1.15 

.58 

13,300 

2.20 

2.08 

2.15 

—  9 

2.50 

1.72 

900 

.55 

.... 

.59 

.31 

500 

.09 

•  .  • 

«  .  • 

-  4 

.12 

.06% 

1,000 

.03% 

•  .  • 

.  .  . 

+ 

.09% 

.02 

2,200 

.06 

.05% 

.06 

•  •  «  a 

.09 

.03  % 

1,500 

.04% 

.04 

.04 

a  •  •  • 

.06 

.02 

7,900 

3.60 

3.50 

3.50 

-  5 

4.00 

1.86 

3,500 

.05% 

.05 

.05 

•  •  •  • 

.09% 

.02% 

41,507 

.52% 

.47% 

.52 

•  •  •  • 

.62% 

.18 

4,500 

.03% 

.03 

.03% 

«  •  •  • 

.04 

.02 

1,600 

.95 

•  •  •  • 

1.05 

.85 

7,317 

.92 

.85 

.85 

—  5 

1.04 

.67 

450 

9.25 

9.20 

9.20 

-  5 

9.50 

5.75 

11,271 

.54 

.51 

.51 

—  3 

.60 

.39 

9,200 

.52 

.49 

.52 

+  1  % 

.60  >i 

.29 

25,000 

.02% 

.02 

.02 

—  Ijg 

.03 'a 

.01% 

36,275 

2.60 

2.40 

2.58 

7 

2.65 

1.51 

1,000 

.19 

•  •  • 

.  t  • 

H-  2 

.21 

.10 

SOO 

2.35 

•  •  • 

•  .  • 

—  5 

2.40 

1.46 

500 

.04% 

.  •  • 

•  .  • 

-  % 

.03 

.02% 

55,025 

1.43 

1.15 

1.38 

+10 

1.41 

.65 

1,300 

2.10 

2.05 

2.08 

—  7 

2.25 

1.38 

3,090 

3.30 

3.15 

3.20 

-10 

345 

1.85 

900 

.75 

.  .  • 

•  .  • 

-  4 

.94 

.61 

1,100 

.15 

•  .  . 

•  •  • 

•  •  •  • 

.18 

.10 

16,800 

.64 

.59% 

.63% 

.74 

.35 

12,456 

1.68 

1.57 

1.65 

—  1 

1.85 

.95 

2,258 

6,85 

6.60 

6.70 

+15 

7.25 

4.40 

2,761 

5.45 

5.35 

5.35 

-10 

5.80 

3.40 

1,000 

.22 

•  •  .  . 

.24 

.19 

5.733 

3.40 

3.25 

3.25 

-10 

4.20 

2.50 

500 

.08% 

... 

... 

-  % 

,10  >2 

.08 

400 

1.40 

•  •  • 

•  •  • 

.... 

1.80 

1  20 

2, .500 

.15 

.J4% 

.14% 

-  1% 

.25 

.07% 

2.765 

1.45 

1.37 

1.40 

1.90 

1.05 

8.000 

.09% 

.09% 

4)9% 

+  % 

,12 

.03% 

Perron  Head  Suggests 

Taxes  Threaten  Mines 


A  strong  plea  for  easement  of  pres¬ 
ent  burdens  on  gold  mining  in  Can¬ 
ada  and  a  call  for  action  on  the 
part  of  those  interested  in  the  indus¬ 
try  is  contained  In  a  statement  sent 
out  by  A.  J.  Perron,  president  of  Per¬ 
ron  Gold  Mines,  to  shareholders  of 
the  company.  Pointing  out;  that  Per¬ 
ron  dividends  already  have  been  re¬ 
duced  from  4  cents  to  2  cents  quar¬ 
terly  and  that  even  this  rate  cannot 
be  maintained  If  present  trend  con¬ 
tinues,  Mr.  Perron  declares  that  the 
ore  cannot  be  mined  without  men 
and  supplies,  nor  can  ore  reserves  be 
maintained  against  the  “constant 
inroads  of  unsound  taxes.” 

He  continues:  “Your  directors  be¬ 
lieve  the  Canadian  government  haa 
allowed  theorists  and  political  op¬ 
portunists  to  obscure  the  importance 
of  the  place  the  gold  mining  indus¬ 
try  occupies  In  this  country.  The  in¬ 
dustry  was  the  mainstay  of  Canada 
during  the  last  depression,  and,  given 
the  opportunity,  can  again  serve  the 
country  well  during  the  postwar 
years  ahead.  In  the  past  two  years 
gold  mines  have  sustained  almost 
crippling  blows,  mostly  as  a  result 


of  an  apparently  deliberate  policy  on 
the  part  of  the  government.  The  in¬ 
dustry  cannot  long  survive  under 
present  condition,  he  suggests. 


New  Aiigarita  Steps 

Up  Drilling  Program 


Toronto  —  New  Augarita  Porcu¬ 
pine  Mines  is  intensifying  the  dia¬ 
mond  drilling  program  at  its  pro¬ 
perty  adjoining  Dome  Mines  and 
Preston  East  Dome  and  a  series  of 
deep  holes  is  planned.  A  second  drill 
is  being  contracted  for  capable  of 
running  holes  to  a  depth  of  1,500  to 
2,000  feet. 

Two  holes  have  been  completed  to 
date  in  the  program  which  com¬ 
menced  in  the  latter  part  of  August 
and  assays  run  to  date  showed 
nothing  of  commercial  importance. 
These  holes  went  to  depths  of  600 
to  800  feet,  it  is  stated,  and  the  be¬ 
lief  now  is  that  better  conditions 
win  be  found  at  lower  horizons. 

The  structure  being  drilled  at 
present  lies  in  northern  part  of  the 
large  group  where  it  adjoins  Dome 
Mines  and  there  Is  considered  to  be 
a  good  chance  that  ore  conditions 
from  the  Dome  extend  into 
Auguarfta. 
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Resources  Of  Wall  St. 

Banks  At  New  Record 


Bank  of  Canada  Statement 


New  York.  —  Record  high  figures 
for  deposits,  total  resources  and 
holdings  of  U.S.  Government  secur¬ 
ities  and  the  sharpest  gain  in  loans 
and  discounts  of  any  three-month 
period  in  many  years  features  the 
quarterly  statements  of  the  leading 
Wall  Street  Banks. 

Loans  and  discounts  of  the  .13 
leading  banks  in  Wall  Street  in¬ 
creased 


The  weekly  statement  of  the  Bank  of  Canada  as  at  October  6th, 
19J3,  shows  an  c.xpansion  of  $59,320,034  in  total  assets  as  compared  with 
the  previous  week.  Holdings  of  sterling  and  U.S.  funds  showed  an  increase 
ot  $13,350,000:  total  investments  were  $33,135,017  higher  while  other  assets 
',vere  up  $12,937,159. 

Total  deposits  showed  an  increase  of  $46,588,430  while  circulation  was 
higher  by  $9,168,025. 


Canada  to  Remain  a  Major 
Source  of  Rations  for  The 
British  People 


In  tense  moments  of  '‘briefing”,  how 

naturally  an  airman  seeks  the  genUc  solace 
of  a  Sweet  Cap!  It  helps  him  to  take  it  easy, 
to  censerve  his  energy.  This  is.  Sweet  Caps’ 
service  to  all  services.  And  they  do  it  so 
delight.fully  that  they  are  the  most  popular 
cigarettes  with  Canadians  over  here,  over  there, 
everywhere  ! 


In  comparison  with  a  year  ago  total  assets  increased  by  $313,426,669. 
Sterling  and  U.-  S.  Funds  were  $43,570,547  higher  and  total  investments 
show  an  increase  of  .$257,183,594.  Circulation  was  higher  by  $187,196,336 
and  deposits  increased  by  $118,490,098.  Comparative  figures  are  shown 
horevvith: — 

Oct.  8.  1013  Sept.  1*0.  1043  Ch’ge  in  wk.  Ch’ffe  in  yr. 
.\,SSKTS—  $  $  J  ? 

1.  Re.xerve — 

CnlU  coin  bullion  . 

.'Silver  bullion  .  . 

.SterlinB  und  V.  S,  Fund _  44.303.030  31,043.050  +13, 350, 000  +  43,570, 5-t7 

Total  .  44.303,0.50  31,043,0.50  +13.350,000  +  43.570„547 

Sub.-^idiar.v  Coin  .  J87,S42  ‘.*00,108  —  102,3.54  +  50,073 

t.  .\dvuncc  to  Savings  Banks . 

0.  Invostmentfj — 

(a)  Dotn.  &  Pi-ov.  short  term  .S18.S74, 4.5,3  788,7,3,8,847  +30,135.808  +182,11*2,104 

(h)  Dominion  Serurities  .  381,100,014  .358,110,703  +  2,000,214  +  75,071,400 

'  Total  . . 1,177,084,367  1,144,.840,3.50  +  33,133,017  +  257, 183, .504 

7.  Bank  ITcmises  .  2.!m7.7.52  2,007..540  +  212  —  81,232 

8.  All  other  Assets  .  28,548,106  15,000,007.  +12,037,150  +  12,603.787 


$1,229,180,000  in  the 
quarterly  period  to  $5,030,796,000  a 
gain  of  $32.3':c. 


MAY  EXPORT  BEEF 


Ottawa  —  Constderation  now  is 
being  g.ven  conti'acts  under  which 
Canada  will  .supply  the  United 
Kingdom  with  vital  food  supplies  in 
1944,  with  the  certainty  the  Dom¬ 
inion  will  continue  a  major  factor 
in  maintaining  British  rations,  it 
is  .stated  here. 

One  of  the  first  contracts  to  be 
decided  will  be  that  for  bacon. 
This  year  Canada  is  seeking  to 
supply  675,000,000  pounds  and  of¬ 
ficials  said  it  was  believed  tliis  ob¬ 
jective  would  be  attained  becau.se 
of  a  tremendous  gain  in  hog  pro¬ 
duction. 

“There  is  a  limit  to  production 
and  while  it  may  not  have  been 
reached  even  yet,  the  prospects 
are  that  Canada  will  not  undertake 
to  provide  the  United  Kingdom 
with  any  large  additional  quantity 
In  1941."  sa;d  one  authority. 

“Canadian  contracts  usually  arc 


Bank  Staff  Changes 


SWEET 

CAPORAL 

CIGARETTES 


BANK  OF  NOVA  SCOTIA 

W.  S.  Jamieson  has  been  appoint¬ 
ed  manager  of  the  Bank  of  Nova 
Scotia,  at  King  and  Victoria,  Tor¬ 
onto. 

W.  M.  Bruce  has  been  made  man¬ 
ager  at  St.  Stephen,  N.B. 

At  South  Mountain,  Ont.,  J.  J. 
Gray  ii.to  be  manager.  . 

T.  L.  C.  McMaster  h.os  been  given 
the  post  of  accountant  at  Truro,  N.S. 


‘The  purest  form  in  which  tobacco  can  be  smoked’ 


Total  . 

I.IAnil.lTlES— 

1.  Capit.il  "liaid  up  . 

2.  Rf.«t  Funil  . 

Note  in  cliculation  . 

4.  Doposit.s — 

(!i)  Dominion  . 

(b)  fliurtcrofl  Banks 

(<•)  Piovincial  . 

(d)  Other  . 


"Stm  In  Pnrfaet  Condition” 

“What  a  treat  it  was  to  taste  a  Canadian  smoke 
atairi  I"  writes  a  Flight  Serjeant  of  the  R.C.A.F. 
now  in  Ceylon.  Though  the  parcel  had  to  follow 
the  airman  nearly  around  the  world — which 
was  doubtless  the  reason  why  it  took  eight 
rnontbs  to  catch  up  with  him — he  reported  that 
“Every  package  was  still  in  perlect  condition.'* 


Bank  Clearings 


Bemk  clearings  for  the  week  ended 
October  7,  1943,  and  comparisons 
with  a  year  ago  follow;— 

4343  134*2 


Total  . 

Biabilitics  . 

.VII  other  liabihtic.s 


15  Brantford  ... 
18  Kingfston  .... 
17  t'etpi  borougli 

22  Fort  William 

23  Sherbrooke  . . 

24  Kitchener  ... 
2!)  Moose  .Taw  . , 
30  New  Wc.'tm.. 
.34  .Saskatoon  . . 

35  Moncton  . 

42  Sarnia  . 

.531  Vtedieine  Hat 
800  Brinec  .VIbert. 
670  Ijo.lhbridgc  . . 
Brandon  ... 


St.  Catharine.^  1.823,026  1.382.1: 


Bank's  main  office,  Winnipeg.  Mn 
Mackersy  entered  the  bank’s  ser¬ 
vices  in  Western*  Canada  in  1911. 
After  serving  in  the  first  Great  War 
he  resumed  service  with  the  bank  at 
Vancouver  in  1919.  He  has  served 
in  a  number  of  Western  branches 
and  for  many  years  before  his  ap¬ 
pointment  as  manager  of  the  main 
offico,  Winnipeg,  held  ixisition  of 
Assistant  Superintendent  in  Winni¬ 
peg. 


Total 


1  Montreal  . 

2  Toronto  . . 

3  Winnipeg 

4  Vancouver 

5  Ottawa  . . . 
8  Hamilton 

7  Qii  ’hoc  . . . 

8  London  .. 
3  Halifa.\  .. 

10  Calgary  . 

11  Saint  .I(dm 

12  Victoria  . . 
1.3  Regina 

It  Kdmonton 


year  and  "in  view  of  the  position  of 
the  Allied  Nations  in  the  war  in  re¬ 
cent  months.”  The  reduction  amounts 
to  20  per  cent. 

The  announcement  was  contained 
in  an  Order-in-Council  published  in 
Canadian  War  Orders  and  Regula¬ 
tions.  The  reduction  applies  to  grain 
in  store  or  in  transit  in  Canada,  as 
well  as  to  various  types  of  premiums. 


Recluvctl  ^  ar  Risk 


New  General  Supervisor 

Imperial  Bank  of  Canada 


Rates  In  Effect 


Ottawa  —  Reduction  in  war  risk 
insurance  premiums  has  been  put 
into  effect  by  the  government  to  en¬ 
courage  pui'chase  and  renewal  of  war 
risk  insurance  during  the  coming 


Toronto,  —  Lindsay  Stuart  Mac¬ 
kersy  has  been  appointed  general 
supendsor  at  head  office,  Imperial 
Bank  of  Canada.  He  is  from  the 


Banker  Stresses  Need 

For  Forest  Protection 


Quebec  is  ready  for  a  sliarc-the- 
wcaltli  campaign  but  it  wislics  it  to 
be  coupled  with  a  share-the-cffoit 
education.  The  wealth-giving  pow¬ 
ers  of  Quebec’s  forest  resources,  in 
tills  respect,  arc  of  particulai'  con¬ 
cern,  T.  TaggarJ  .Smyth,  general 
manager  of  the  City  and  District 
Savings  Bank  stated  in  an  inter¬ 
view  during  past  week. 

“There  will  be  more  pay-envelopes 
to  fill  in  Quebec  aftei-  the  war  than 
ever  before,”  Mr.  Smyth  emphasized, 
“but  wo  also  may  c.xpoct  a  keener 
world  demand  for  forest  products 
wliich  are  the  sure  foundation  of 
Quebec  indus.ry.  Wood  iis  a  raw 
material  has  taken  on  a  new  lease 
of  life.  Previous  handicaps  and  lim¬ 
itations  have  been  swept  aside  by 
clev.er  recent  inventions,  .stiniulaled 
by  wartime  necessity.  If  the  pro¬ 
phecies  of  technical  experts  come 
true,  vve  may  expect  a  range  of  new 
forest  industries  hithcrio  unknown 
to  thi.s  province. 

“Wc  must  face  the  fact,  however, 
that  our  forest  possessions  will  only 
bo  kept  in  hand  by  ihe  most  metic¬ 
ulous  precautions.  Timbcrland.s  are 
not  a  fixed  quantity.  They  can  be 
doubled  in  their  wood  production 
through  control  by  the  trained  en¬ 
gineer.  or  can  be  halved  by  careless 
rxploiiation.  or  wiped  out  entirely 
by  fire.  This  province  needs  as 
much  science  in  forest  management 
as  in  the  growing  of  tobacco  or  flax. 
If  we  are  to  face  the  future  of  em¬ 
ployment  with  confidence,  it  is 
logical  that  we  should  set  ourselves 
to  build  up  to  its  highest  potency 
the  forest  resource  from  which  em¬ 
ployment  flows.” 


From  a  photograph  by  Karsh 


Refunding  Issue  Of 

SI 50  Million  C.O.D 


Announcement  is  made  by  the 
Schcol  Commission  of  Pdvicre  du 
T.oup.  Que..  of  the  sale  of  a  refund¬ 
ing  bond  issue  of  .$155,000,  3'-s%. 
maturing  serially  in  15  years  to 
Oscar  Dube  &  Co.,  Inc.,  highest  bid¬ 
ders.  The  new  issue  will  redeem  a 
loan  of  $171,800  made  in  November 
1933  a:  ten-year  serai,  of 

vhich  $155,000  are  outstanding  at 
maturity. 

Tenders  received  were  as  follows: 

Oscar  Dube  &  Co.  Inc .  99.13 

L.  G.  Beaubien  &  Co.  Ltd  ..  98.31 

Dominion  Securities  .  97.70 

Credit  Initerprovincial  .  98.623 

J.  E.  Laflamme,  Ltd .  98.12 

Banque  Can.  Natlonale .  97.10 


fV£  ARE  GOING  FORWARD-  determined 


in  will,  strong  in  heart. 

Before  our  fighting  men  lies  a  long  and  arduous  task. 
The  costs  will  be  heavy,  the  losses  severe.  That  will  be  the 
price  of  Victory. 

We  are  fortunate  indeed  to  have  an  opportunity  to  share 
and  shoulder  responsibilities  that  we  as  Canadians  should 
carry.  These  responsibilities  belong  to  every  one  of  us.  We 
can  not  shirk  them. 

We  must  ensure  the  success  of  the  Fifth  Victory  Loan. 
We  must  all  buy  the  Bonds  that  speed  the  Victory. 


CHARTERED  1859 


Li.bililv  Guaranteed  by  the  Phoenix 
Insurance  Company  of  Hartford 
Total  Security,  $42,237,835.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  H  VALLANCE  S.  M.  ELUOTT 
J*\rd  Managtt  JoM  Uanagtt 

GEO.  LYMAN  &  SON 

Llmlt.d 

General  Agent. 

McCILL  BLDG.,  48S  McGill  Str..l 
MONTREAL 


-  euy  mroRv  eosfos 


Equitable  Insurance  Society 
Limited  of  England 
ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  backed  by  great  resources 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

LI  ml  lad 

General  Agent. 

McGILL  BLE>C  .  485  McGill  StrMi 
MONTREAL 

Pboa.:  MArquett.  5241-42 
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AIR  AND  HIGHWAY 
BOON  TO  MINING 
IN  NORTHERN  B.C. 


.Yukon  Also  To  Benefit  Erom 
Progress  Due  to  War 
i  Conditions 


How  Should  Agents 
Be  Paid 


*  By  W.  M.  ANDERSOK. 

As,l«lant  srneral  manayer.  North  Amrrlran  Elfe  Aiiuranro  Co.  Disoit  of  a 
paper  dellTered  before  the  Asenry  iSectlon  of  American  Ufe  Convention  In 
Chlcaso. 


considerable  extent  from  his  opinion  I  attempted  to  enunciate  principles  to  i 
of  the  agents  whom  he  knows.  What  followed  by  each  company  in  order 
they  say  to  him  and  what  he  thinks  ^  satisfactory  solution  of  | 

of  them  are  often  his  only  personal  i 

contacts  with  a  business  which  may  it.',  own  particular  problems  in  rela- 
otherwise  seem  highly  technical  and  tionship  to  agents  compensation.  He  . 


I  difficult  to  understand. 


said  that  there  are  very  acute  prac- 


■•For  these  reasons  I  believe  that  tlcal  difficulties  of  transition  from 
the  agent,  in  direct  contact  with  the  one  compensation  plan  to  another 
public  in  the  course  of  his  daily  work,  and  there  is  also  the  complica  ed 
must  fulfill  a  substantial  part  of  the  problem  of  legal  restrictions  and  the 
task  ct  building  and  maintaining  !  obstacles  involved  in  making  radical  | 
good  opinion  towards  our  business,  improvements  in  one  company  s  me-  | 
Not  only  do  I  feel  that  thU  public  ‘bods  while  others  continue  to  follow  i 


>- -  Chicago  —  Because,  unfortunately,  a  government  In  competition  with  relations  responsibility  is  a  major  existing  practices.  , 

I  tliere  are  many  individuals  who  do  private  business,  as  for  example  the  function  of  the  agent,  but  I  aiso  polntM  out  tn  t  , 

;  POST-WAR  PLANS  LAID  not,  or  will  not,  realize  the  hazards  Canadian  Government  Annuity  sys-  believe  that  an  adverse  attitude  to-  insurance  have  prided  thei^el  es 

1  -  of  life  which  they  face;  others  who  tern,  the  Province  of  Alberta  Insur-  wards  the  business  on  the  part  of  nP°n  their  sen^  oi  steviarasn^p,  ^ 

Special  Correspondence  do  not  appreciate  their  magnitude  a  nee  Office  or  the  New  Zealand  Gov-  agents,  combined  with  an  unfavor-  which  has  deveiopea  inrougn  inc  , 

Vancouver.  —  Vaist  expansion  of  and  also  those  who  have  not,  or  be-  emment  system,  or,  on  the  other  able  opinion  of  agents  on  the  part  of  years,  and  that  primary  odjc.  e  i 

the  mining  industry  in  northern  lieve  they  have  not,  the  financial  hand,  a  government  might  monopol-  the  public,  could  lead  to  an  extreme-  many  companies  mi^nt  d..  p^  -  , 

British  Columbia  and  the  Yukon  as  means  to  protect  themselves  through  Ize  the  business  and  exclude  private  ly  imfortunate  reaction  towards  life  ^  sra  en  n.  ^ 

a  result  of  the  opening  of  new  high-  life  insurance,  there  has  sprung  up  competition.  There  is  even  an  ‘in  be-  insurance  in  its  present  form,  regard-  “The  basw  ^iicy  oi  nis  co  pa  V  ^  | 

ways  and  the  development  of  air  the  concept  of  the  “floor  of  protec-  tween’  basis,  theoretically  competl-  less  of  its  merits.”  to  furnish  the  oest  possiDie  servic.,  j 

transportation  is  foreseen  by  Frank  tion”  below  which  no  individual  tive,  but  in  effect  so  heavily  subsid-  The  speaker  contended  that  life  in-  the  lowest  cost  consistent  wun  ^  j 


HEAD  OFFICE 
PARISv  QNT.? 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR* 
AND  OUTERWEAR  ' 


SCkLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  «  MONTREAL 


The  speaker  contended  that  life  in- 


Woodside,  manager  of  the  British  should  be  allowed  to  fall,  and  the  ized  by  reason  of  the  absence  of  war  surance  has  reached  its  present  sta-  financial  saiecy.  However  ne  .ar 

Columbia  chiamber  of  mines  who  idea  of  compulsory  or  social  insur-  restrictions  that  the  field  within  ture  on  a  vlountary  basis,  wherein  this  statement  is  not  complete,  sinc! 

recently  returned  from  an  extensive  ar.ee,  W.  M.  Anderson,  Assistant  Gen-  which  It  is  applicable  is  virtually  the  individual  purchaser,  within  the  hfe  insurance  as  an  important  in 

tcur  of  the  nortJiland.  eral  Manager,  North  American  Life  closed  to  private  Insurers.”  limit  of  his  means,  voluntarily  elects  custry  also  has  tire  duty  to  provide  i 

When  the  western  amiual  meeting  Assurance  Company,  Toronto,  On-  A-tiv-  rAntin..!.,.  to  protect  himself  against  certain  section  of  the  public  with  ad  oppor 

of  the  Canadian  Institute  of  Mining  tario,  said  here  in  his  address  on  Continuing  Program  wif.h  whirh  .  frp^  in.  tunity  to  earn  a  livelihood  an< 

and  Metallurgy  is  held  here  on  No-  ‘  Hovv  Should  Agents  Be  Paid?”  to 


ions  that  the  field  within  ture  on  a  vlountary  basis,  wherein  oiaicmtui.  ji> 

It  is  applicable  is  virtually  the  individual  purchaser,  within  the  insurance  as  an  important  in 

to  private  Insurers.”  limit  of  his  means,  voluntarily  elects  <iustry  also  has  the  duty  to  provide  i 

Ao.lv  Hnniin  .1  nr  mrrnt  protcot  hunself  agaliist  certain  -action  of  the  public  with  an  oppor 


to  furnish  the  best  possible  service  j 

at  the  lowest  cost  consistent  wiih  i  public  opinion  towards  the  paying  habit  among  hts  policyhold- 

financial  safety.  However,  he  said  j  bu.sniess  is  highly  beneficial.  I  further  ers,  how  he  performs  various  types 
this  statement  is  not  complete,  since  I  bjiieve  that  such  a  policy  should  form  of  policyholder  services,  and  hus  ef- 
life  insurance  as  an  important  in- |  (,«■  basic  objectives  ot  our  forts  to  build  and'maintain  good  pub- 

dustry  also  has  the  duty  to  provide  a  ■  business."  lie  opinion  towards  the  company  and 


hazards  with  which  he,  as  a  free  in-  tunity  to  earn 


livelihood  and 


Mr.  Anderson  said  that  it  is  not  dividual  in  a  democratic  community,  achieve  a  satisfactory  business  career, 


vember  17-19  special  emphasia  will  members  of  the  Agency  Section,  for  life  Insuance  men,  active-  13  necessarily  faced:  the  hazards  of  “Each  one  of  us  w'orks  for  one  busl-  |  pensation  plan  for  agents  he  said 

be  placed  on  northern  activities  and  American  Life  Convention.  ly  to  the  business  and  their  associates,  premature  death,  of  lengthy  old  age,  is  served  by  many  others,  |  that  in  developing  a  satis.actoiy  plan 

the  prospect  of  growth  in  the  post-  “At  first  glance  it  might  seem  that  Inherent  long-term  value  temporary  financial  emergency  and  1^®  “Most  of  our  fellow  citizens ;  attention  must  net  only  be  pven  to 

war  era.  the  continued  development  of  com-  efficiency  of  the  voluntary  sys-  locg  of  savings  through  unfortunate  are  in  this  same  position.  Of  what  |  tlie  basic  responsibUnies  of  the  toin- 

Power  development  of  all  kinds  puisory  insurance  might  spell  the  end  Insurance,  operated  by  choice  of  Investments.  value  to  us  are  the  efficient  services ,  pany  to  tlic  agent  an  indlyidiial 

will  follow  tile  building  of  the  pipe-  of  the  voluntary  system  of  life  insur-  Pvl'ialc  enterpr^  on  a  competitive  Today  some  67,000,000  free  men,  offered  by  other  businesses  if  our  but  also  the  peculiarities  of  .he 

line  from  Nor.man  to  .  Whitehorse,  ance  ”  Mr.  Anderson  continued,  “with  ^®  agency  system  of  'women  and  children  in  America  are  work  does  not  produce  sufficient  i  agent's  job  and  to  the  dcsirabiluy  ot 

Mr.  Woodside  believes.  He  predicts  which  we  are  famUiar  However,  this  weight  of  public  protected  by  about  $133,000,000,000  of  wherewithal  to  avail  ourselves  of  |  using  the  compensation  plan  as  .an 

that  concentrates  will  be  shipped  tannot  bo  the  case,  at  least  in  a  com-  ^  in  its  favor.  Therefore,  he  pfe  insurance  in  which  they  invested  these  services?  What  urge  have  we  to  aid  to  more  efficient  operation, 

out  from  northern  mines  in  substan-  munity  of  free  individuals  for  com-  business  for  through  the  guidance  of  the  thou-  command  a  wider  range  of  those  .ser-  |  He  said  that  low  cost  to  the  pol- 

tial  volume  by  freight-carrying  p^c^ry  insurance  must  follow  a  for-  the  industry  to  have  an  active  and  jgnds  of  other  free  men  and  women  vices  if  our  own  work  does  not  offer  j  icyholder.s  is  not  a  test  of  a  con.>- 

planes,  and  that  British  Columbia  rnula  in  its  operations  and  it  seems  ^^^itlnutag  pri^am  where  it  builds  constitute  the  agency  forces  of  the  opportunity  to  advance  and  ;  pany  s  efficiency  n,  at  the  same  time, 

and  the  Yukon  will  become  more  of  inconceivable  that  any  formula  could  maintains  favorable  public  American  enterprise  under  the  progress  to  the  limit  of  our  abilities?  ’  ,  i.  has  failed  in  lU  iesponsibihty  to 

a  consolidated  economic  unit  as  a  jjg  evolved  to  fit  the  varying  circum-  opinion  towards  its  activities,  voluntary  system  of  private  insur-  *^hat  in  today's  world  of  provide  jiist  compensation  to  uie 

result  of  ail  these  operations.  stances  of  each  and  cverv  ^dividual  good-will  can  best  be  won  ’’  large  corporate  enterprises,  it  is  good,'  agent  ba.sed  upon  his  work  done  and 

Mr.  Woodside  and  other  visitors  An  analoev  mav  be  seen  in  the  nroh-  through  personal  contacts  between  .  ,  ^  .  ...  hard  common  sense  to  embrace  the  the  value  of  the  results  he  has 

to  the  north  have  been  amazed  by  le^  financing  where  taxation  '"^aged  in  the  business  and  Acute  Practical  Difficulties  responsibility  of  providing  satisfac-  achieved  for  the  policyholders  and 

the  progress  effected  in  the  last  two  ,i-„  formula)  can  onlv  be  lifted  to  outsiders.  Mr.  Anderson  expressed  the  belief  tory  remuneration  for  everyone  en-  the  company. 

jeems.  Whitehorse  is  far  more  of  a  certain  oractical  limits  bevond  which  “Operating  imder  the  agency  sys-  that  it  is  Impossible  to  reach  a  solu-  gaged  in  a  business  and  of  providing  He  said  that  this  system  of  coin- 
boom  town  than  it  ever  was  in  the  must  bp  niarprf  iinon  vni  tern,”  he  continued,  “the  great  ma-  tion  of  the  agent’s  compensation  lor  opportunities  to  advance  in  the  case  pensation  sheu'd  not  gauge  an  agent’s 


isiness."  lie  opinion  towards  the  company  and 

Agents'  Conipenaation  Plan  the  life  insurance  business  generally. 
„  ,  .  ,,  ,  Mr.  Anderson  admitted  that  it  is 

Touching  on  Ihe  question  of  a  com-  (Hfficyi^  make  specific  suggestion 
tnsation  plan  for  agents  he  said  jc.spccting  the  commission  portion  of 
lat  in  developing  a  satisfactory  plan  ^  compensation, 

tention  must  net  only  be  f  ven  to  ..p,gbably  the  amount  of  insurance 


be  evolved  to  fit  the  varying  circum 


OTC  QpuHon  rowaros  Iia  acuvnies.  voluntary  system  of  private  insur- 
This  good-will  can  best  be  won  gjjgg 
through  personal  contacts  between 

those  engaged  in  the  business  and  Acute  Practical  Difficulties 


S.  E.  PETE  OPTIO.N 


large  corporate  enterprises,  it  is  gooa,i  agent  ba.'ed  upon  his  work  done  and 

hard  common  sense  to  embrace  the  the  value  of  the  results  he  has  I  South  End  Petroleums  advises  that 
responsibility  of  providing  satisfac-  achieved  for  the  policyholders  and  ,  October  1  instalment,  comprising  op- 
tory  remuneration  for  everyone  en-  the  company.  tion  on  50.000  shares,  under  agree- 


Mr.  Anderson  expressed  the  belief  j  tory  remuneration  for  everyone  en-  the  company, 


“Operating  imder  the  agency  sys-  that  it  is  Impossible  to  reach  a  solu-  gaged  in  a  business  and  of  providing  He  said  that  this  system  of  com-  ment  with  W.  D.  Latimer  &  Co.,  dated 
tern,”  he  continued,  "the  great  ma-  tion  of  the  agent’s  compensation  for  opportunities  to  advance  in  the  case  '  pensation  sheu'd  not  gauge  an  agent’s  February  3,  1943,  as  amended,  has 


•ccommcdation  as  we  understand 
It.”  said  Mr.  Woodside.  “The  peo- 


der  to  preserve  its  effectiveness  in 
respect  of  the  various  taxpayers.  This 


for  beds  but  for  floor  space.” 

Air  Transportation  Helps 


leuni  Control  Beard,  here. 


purchaser’s  affairs.  In  addition.  It  is 


Coal  sales  in  1941  were  1,318,573  a  long-term  arrangement  with  a  con- 
tons,  for  the  first,  eight  months  of  tractural  relationship  extending  over 
this  year,  1,070,091  tons.  If  ship-  many  years.  All  of  these  things  point 
ments  from  Alberta  and  sa’es  of  coal  to  the  necessity  of  the  human  con- 
produced  in  the  province  during  the  tact  between  the  purchaser  and  the 
remainder  of  the  year  prove  to  be  company.  This  contact  man  m^ust  pri- 
proportionate  to  those  so  far  in  1943,  marily  be  a  salesman — one  who  is 
actual  consumption  will  exceed  by  able  to  make  the  individual  realize 
more  than  200,000  tons  that  of  pre-  his  needs  for  life  insurance  protec- 
ceding  year.  Most  significant  fact  tion,  one  who  is  able  to  recommend 
emerging  from  comparison  of  coal  the  best  ways  of  using  life  Insurance 
sale  statistics  is  that  eight  times  as  to  fit  the  circumstances  of  the  Indi- 
much  Alberta  coal  is  being  consumed  vidual,  and  one  who  is  able  to  over¬ 
in  Vancouver  homes  and  industry  come  successfully  ‘buyer  ffiertia.’ 


this  year  as  in  1941. 


“It  is  this  demonstrated  need  for 


In  1941,  sales  of  Alberta  coal  in  salesmen,  so  important  if  the  volun- 
Vancouv’cr  totalled  29,891  tons,  tary  system  of  life  insurance  Is  to 
whereas  during  first  eight  montlis  dc  its  job  completely,  that  forms  the 
of  this  year  (to  the  cni  of  Augu.st)  primary  justification  of  the  agency 
156,862  tons  were  recorded  as  having  system  in  our  business.  However,  the 


passed  throughout  B.C. 


agent’s  function  is  not  purely  one  of 


Sales  of  Alberta  coal  in  B.C.  selling.  There  arc  other  activities 
amounted  to  98,129  tons  in  1941,  that  can  most  satisfactorily,  or  at 
262,711  in  1942  and  304,596  during  least  very  conveniently,  be  handled 
tile  first  eight  months  of  1943.  by  agents.  Distinct  from  selling  as 


tlie  first  eight  months  of  1943.  by  agents.  Distinct  from  selling  as 

-  such  there  is  (to  use  Ed.  McCenney's 

Retail  Sales  Volume  words)  the  ‘inculcation  of  the  pre- 

Was  Lower  In  August  oilum  paying  habit,’  a  function  which 
_  extends  over  the  early  policy  years 

Dollar  volume  of  retail  purchases  *® extent, 

averaged  3  per  cent  lower  in  August  l*)^ked  with  the  sale  Itself.  Then  there 
than  in  August  last  year,  but  was  ^  wide  range  of  service  activities 
down  4  per  cent  from  July  level,  the  tJ'Pes  which  can  be  Ijest 

Dominion  Bureau  ot  Statistics  re-  handled  by  personal  contact  and 
ports.  The  general  index  of  sales,  un-  consultation  with  the  policyholder, 
adjusted  for  number  of  basines.s  days  "'hich  may  occur  at  any  time 
or  for  normal  seasonal  movements  ('tiring  the  existence  of  the  life  m- 
and  on  the  base  1933-39  equals  100,  ^P^tice  contract  By  embr^ing  these 
stood  at  142.5  for  August  147.8  for  activities,  in  addition  to  that  .of  pure 
July  and  147.5  for  August.  1942.  selling,  the  agent  has  become  a  life 

Sales  during  the  eight  months  end-  instance  underwriter  rather  than 
ed  August  31  averaged  3.9  per  cent  ^  salesman. 


higher  than  in  the  corresponding  per¬ 
iod  of  1942. 

NATIONAL  INCOME  UP  20% 


“There  is  a  further  extremely  im¬ 
portant  function  of  the  agent  besides 
those  of  selling,  lapse  prevention,  and 
policyholders’  service.  Before  defining 


Ottawa  —  A  20  per  cent  gain  in  this  function  I  should  like  to  digress 
Canada’s  national  income  during  first  a  moment.  In  discussing  the  posi- 
8  months  this  year  as  compared  with  f'on  of  compulsory  versus  voluntary 
same  period  of  1942  is  reported  by  insurance,  no  reference  was  made  to 
Bureau  of  Statistics.  Comparative  'h®  question  of  government,  as  dis¬ 
figures  were  $5,845,000,000  and  $4,-  ii^ct  from  private,  ownership  of  the 
869.000,000.  Total  for  Augu.st  was  h^®  insurance  business.  I  think  that 
$744,103,000  against  $749,969,000  in  '^’®  ^8^®®  ^hat  compulsory  in- 

preceding  montli,  the  Bureau  says.  In  surance  within  its  accepted  field  is 
Augast,  1942,  standing  was  $634,164,-  ^  natural  governmental  activity,  biit 
000.  voluntary  life  insurance,  whether 

_ _ _ conduc:ed  by  the  agency  .system  or 

One  War  Savings  Certificate  will  b;-’  other  methods,  may  be  either  gov- 
buy  a  soldier’s  ground  cape  and  two  crnmentally  or  privately  operated, 
ammunition  pouches.  How  many  will  Furthermore,  a  voluntary  life  insur- 


pie  come  in  by  plane  and  milw^  with  equal  force 

LT  ?®^  to  compulsory  insurance.  It  seems 

to  conclude,  therefore,  not  only 


that  voluntary  life  hisurance  is  likely 
to  continue  but  also  that  compulsory 


The  ease  of  airport  construction,  insurance  cannot  effectively  cover 
where  with  a  minimum  of  cost  and  more  than  that  part  of  the  field  de- 
labor,  a  landing  field  is  built  beside  signed  to  provide  a  simple  minimum 
any  of  the  mines  and  the  impetus  level  of  protection, 
given  to  prospecting  for  the  same  “Under  a  voluntary  life  Insurance 
reason,  was  seen  by  Mr.  Woodside  system  the  further  question  arises  as 
as  one  of  the  chief  factors  for  un-  to  whether  It  will  prove  more  satis- 
precedented  air  freight  development,  factory  if  life  insurance  Is  ‘bought* 
At  Dawson,  five  huge  dredged  of  on  an  ‘over-the-counter’  basis  or  is 
Yukon  Consolidated  Goid  Mines  are  ‘sold’  to  the  individual  purchaser.  Be- 
in  operation  this  year,  manned  cause  persons  fail  to  recognize  their 
almost  entirely  by  older  men  who  life  insurance  needs  or  underestimate 
Jiave  not  been  called  by  the  armed  their  magnitude,  I  firmly  believe  It  is 
forces  or  I0  the  construction  of  the  necessary  to  ‘sell’  life  insurance  ra- 
Alaska  highway  and  the  pipeline  ther  than  merely  to  allow  it  to  be 
project.  ‘bought’.  In  addition,  so-called  ‘buyer 

Although  no  new  mining  oper-  inertia’  must  be  overewne.  Among 
etions  have  yet  been  started,  the  products  of  Intrinsic  merit,  those 
fact  that  many  major  property  which  have  gained  the  widest  accept- 
deals  have  already  been  made,  some  ance  in  modern  life  are  the  very  ones 
of  tliem  of  gigantic  pro fforl ions,  tells  which  have  been  best  ‘sold’  to  the 
the  story  of  the  future  and  the  pros-  public. 

pects  for  post-war  progress.  This  is  true  even  in  the  case  of 

Many  Americans  who  worked  inherently  attractive  goods  such  as 
■with  engineering  corps  in  the  north  automobiles  and  radio.  How  much 
during  the  past  year  or  so  have  ex-  more  true  must-  it  be  in  the  case  of 
pressed  a  desire  to  stay  in  tlie  new  life  insurance.  One  can  hardly  cite 
country  and  to  take  part  in  the  de-  the  success  of  the  ‘over-the-counter’ 
velopment  of  the  natural  resources  basis  used  in  savings  bank  life  insur- 
there.  ance,  since  it  is  impossible  to  csti- 

Meantime  in  other  sections  of  the  mate  the  extent  to  which  the  idea  of 
province  base  metal  mines  have  life  insurance  coverage  has  been  sold 
benefited  to  some  extent  by  the  re-  to  the  purchaser  by  someone  else  be- 
iease  of  men  from  the  tungsten  mines  fore  he  buys  from  the  bank.  A  better 
shut  down  as  a  result  of  the  easing  example  might  be  the  Canadian  gov- 
t)f  the  supply  situation  in  that  metal,  ernment  annuities  system  where.  In 
Coal  and  copper  mines  are  still  short  spite  of  the  attractiveness  of  the  con- 
of  men.  tracts,  sales  remained  at  a  very  low 

Gold  mines  ore  still  in  a  difficult  level  until  salesmen  were  employed, 
predicament,  although  there  has  when  the  sales  expanded  very  rapidly, 
been  a  slightly  more  cheerful  feeling  even  in  the  face  of  a  substantial  rc- 
foased  on  the  assumption  that  at  long  duction  in  the  maximum  annuity 
last  the  government  is  planning  to  offered, 
take  a  more  co-operative  v.'ewpoint 

towards  their  operations.  Standardized  Commodity 


towards  their  operations.  Standardized  Commodity 

-  “If  life  insurance  were  a  commod- 

Wifle  Fwnafiainn  Slinwn  ®^  standardized  nature,  there 

wiae  Jtxpansion  SDOWn  would  be  room  to  argue  that  it  might 

In  Alberta  Coal  Use  be  sold  effectively  by  such  methods 

-  as  advertising,  radio,  direct  mail,  etc. 

Edmonton.  —  A  total  of  1,478,907  Life  insurance  is  not  a  commodity, 
tons  of  coal  were  sold  to  British  however,  neither  is  it  standardized. 
Columbia  industrial  and  domestic  In  many  instances  it  must  be  cus- 
consumers  in  1942,  according  to  fig-  tom-built  to  fit  the  intimate  and 
ures  released  by  the  Gcal  and  Petro-  varying  financial  structure  of  the 


The  Price  of  Greatness 


ts 


Responsibility 


Men  become  executives  because  of 
demonstrated  capacity  to  organize  and 
direct  a  business;  and  to  assume  sole 
responsibility  for  results. 

In  calling  upon  executives  to  assume 
part  of  the  responsibility  for  the  success 
of  the  Fifth  Victory  Loan,  Canada 
believes  that  they  will  faithfully  accept 
and  fulfill  this  responsibility. 

It  is  now  hardly  necessary  to  reiterate 
that  money  is  as  essential  to  the  "Com¬ 
bined  Operations”  of  total  warfare  as 
men  and  equipment. 

Realising  this,  business  men  will  again 
buy  Bonds  for  their  personal  and 
business  accounts  —  and  if  possible 
buy  to  a  greater  extent  than  ever, 
because  the  need  is  greater  than  ever. 


Winston  Churchill  at  Harvard, 


That  responsibility  is  to  take  a  forceful 
and  active  part  in  organizing  and 
directing  the  Payroll  Savings  Plan  fot 
buying  Bonds  that  is  in  operation 
amongst  their  employees. 

Results  from  the  Payroll  Savings  Plan 
in  previous  Loans  have  been  progres¬ 
sively  excellent;  but  there  are  still 
many  employees  who  could  —  who 
should  —  hut  who  have  not  bought 
Victory  Bonds. 

And  there  are  great  numbers  of 
employees  who  will  increase  their 
orders  for  Victory  Bonds  if  they  are 
given  the  right  stimulus  to  do  so. 


But  Canada  asks  her  business  execu¬ 
tives  also  to  assume  a  profound  and 
even  more  pressing  responsibility. 


Will  you,  therefore,  assume  the 
Great  Responsihility  of  inspiring  your 
employees  to  raise  both  the  number 
and  average  amount  of  their  Payroll 
Savings  Plan  orders  for  Fifth  Victory 
Loan  Bonds. 

Your  co-operation  is  most  necessary 
and  will  be  highly  esteemed. 


NATIONAL  WAR  FINANCE  COMMITTEE 


you  pledge  yourself  to  supply! 


ance  business  may  be  conducted  by 
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DOMINION 


Dominion  Textile 


t  t  [  'Mo  M  PA  N  Y  ,,  t.  I  M  I  T  Eto  ■  % 

THE  'TEXTILE  JBUILdJNG,  VICTORIA  SQUARE^  MONTREAL 


SODA  BISCUITS 


(Cnslisfj  (Qualitp  BISCUITS 


‘'Th3  War  Frociuction  Board  has 
ailccatcd  about  L'-iS.OOO  tons  of  stool, 
exclusive  of  cartings,  for  construc¬ 
tion  of  15,933  now  freight  cars  durh’g 
the  first  nine  months  of  next  year. 

"Tiro  much  abused  and  little  un¬ 
derstood  subject  of  civilian  requhe- 
ments  has  been  undergoing  a  subtle 
but  major  alteration  in  its  position 
i?i  recent  months  The  prospects  for 
increa.sed  production  of  truly  civilian 
items  do  not  seem  any  brighter  now 
than  a  year  ago.  But  now  the  ob¬ 
stacle  is  labor  requirements  and  com¬ 
ponents  while  a  year  ago  the  bottle¬ 
neck  was  material.’’ 


AT  THE  LOOKOUT 


Oontintted  fro(m  page  1 


producing  a  ‘blitz’  of  close  to  1,809,- 
000  tons,  an  all-time  high  mark 
achieved  despite  half-a-dozen  spora¬ 
dic  strikes.” 

The  steel  trade  publication  said 
“the  national  operating  rate  is  e.sii- 
mated  at  101  per  cent,  a  gain  of  one 
point  from  last  week. 


among  smaller  income  groups  in 
latter  p;irt  and  immediately  fol¬ 
lowing  the  war. 

Finn  atlitiidc  of  Government 
authorities  in  resisting  inflation 
pressure  is  i)artieularly  important 
for  Governnient  financing,  such 
as  the  imminent  record  Victory 
Loan  campaign  undertaking  in 
Ganada. 


Threshincf  Virtually  Completed 
in  West  Without  Any  Major 
Casualties  in  Yields 


•  Every  dream  of  the  future  begins 
with  a  wish  ,  .  .  a  hope.  The  hope 
that  some  day  there  will  be  a  better 
job  .  .  .  perhaps  an  opportunity  to 
go  into  business,  to  travel,  to  live  in 
the  country.  Yes,  there  are  thou¬ 
sands  of  such  dreams  .  .  .  but,  of 
them  all  perhaps  the  greatest  is  the 
desire  for  financial  security.  The 
first  step  is  to  write  for  details  of  the 
Living  Protection  plan  offered  by 
Investors  Syndicate  of  Canada  Lim¬ 
ited.  Through  this  time-tested  plan, 
thousands  of  Canadian  men  and 
women  are  already  keeping  their 
date  with  the  future.  Through  this 
plan,  you  can  do  so  too.  Write 
today  and  get  the  facts. 


POOL  ESTIMATES  REUSED 


at  December  .list  1939,  reported  by 
Montreal  Light.  Heat  &  Power  Con¬ 
solidated,  not  more  than  $"0,071,671 
should  be  considered  a.s  capital  ac¬ 
tually  and  usefully  invested  in  assets 
'  used  and  useful  for  its  electricity 
operations  before  deduction  of  de¬ 
preciation  reserves  and  that  the  net 
value  after  deducting  accrued  de¬ 
preciation  is  not  more  than  $41,471,- 
272,  which  amount  would,  represent 
the  real  value  upon  which  a  return 
might  be  allowed  for  rate  making 
purposes; 

“(b)  That  allowing  for  a  fair  re¬ 
turn  upon  the  real  value  of  the  assets 
and  upon  the  necessary  working 
capital,  a  rccisonablo  annual  depre- 
ciauon,'  and  all  expenses  really  and 
justly  inherent  to  the  operating  of 
its  electricity  services,  the  total  an¬ 
nual  revenue  to  be  derived  from  its 
electricity  services  should  no,t  ex¬ 
ceed  $13,366,089,  based  upon  its  elec¬ 
tricity  sales  of  1939; 

"(c)  That  the  annual  revenues 
arising  from  its  electricity  services 
averages  for  the  years  1937-1940  in¬ 
clusive  have  been  $18,210,925.” 

The  Board  further  states  that  “for 
the  purpose  of  determining  the 
i-atcs,  charges,  classifications,  rules, 
regulations,  conditions,  practices  or 
contracts  which  are  just  and  rea¬ 
sonable  and  that  Montreal  Light, 
Heat  &  Power  Cons,  shall  adopt  and 
put  in  force  for  its  electricity  ser¬ 
vices,  the  Board  will  sit  at  the  Court 
House  at  Montreal,  on  the  12th  day 
of  November  1943,  at  10.30  A.M.  to 
hear  any  evidence  which  may  be 
submitted,  to  show  that  the  Board 
should  not,  for  rate  setting  purposes, 
determine  that  the 


‘Po'wer’  Expropriation  Move 
Seen  As  Lever  For  Rate  Cut 


Spreial  rorr«'«*poiu!onoe 

Winnipeg  —  Following  a  month  of 
almost  ideal  harvesting  weather,  tire 
western  ci-op  is  now  virtually  ail 
threshed,  with  no  such  major  casual- 
1  e.s  as  there  were  in  1942.  Thus  des¬ 
pite  the  fact  that  the  prairies  ex¬ 
perienced  another  late  season,  tht-’C 
has  been  no  serious  loss  from  frost 
or  inabilily  to  get  the  grain  cut  or 
threshed.  Owing  to  the  smaller  yie’d 
also.  The  storage  problem  will  be  less 
acute  than  l.a.st  year.  The  western 
farmer  has  had  the  breaks,  so  far  as 
luck  is  concerned. 

It  is  true  that  frost  damage  was 
encountered  in  some  of  the  central 
and  northern  parts  of  Saskatchewan 
and  -Alberta  w'hich  resulted  m  low¬ 
ered  grades,  bul 


Carloadings  Set  Record 
For  Any  Week  Since  ’29 

Carloadings  in  Canada  for  the 
week  ended  October  2  totalled  74,162 
cars,  “the  heaviest  weekly  loading 
’oatk  to  1929  when  grain  and  coal 
were  moving  in  greater  quantities 
than  at  the  present  time,”  the  Domi- 
non  Bureau  of  Statistics  reports. 
The  figure  compares  with  72,255 
cars  in  previous  week  and  69.887  in 
the  corresponding  week  last  year. 
Carloadings  index  maintained  by  the 
bureau  on  base  1935-39  equals  100 
stood  at  128.7  for  the  week  ended 
October  2,  compared  with  127.9  in 
the  previous  week  and  121.5  in  the 
corresponding  week  last  year. 

The  cumulative  total  for  the  num¬ 
ber  of  cars  leaded  since  the  begin¬ 
ning  of  the  year  at  2,593,065  cars  re¬ 
presents  an  increase  of  1.3%  over 
the  total  in  the  corresponding  per¬ 
iod  of  last  year  of  2.560,177  cars 
and  also  an  advance  of  8%  over  the 
aggregate  two  years  ago  of  2,400,113 
cars. 


(Continued  from  page  1) 


It  is  the  general  feeling  of  the 
“Street”  that  panicky  selling  of 
“Power”  stock  is  unjustified  by  all 
the  circumstances.  Even  in  the  move 
of  the  Public  Service  Board  for  rare 
reductions,  there  is  a  belief  that  com¬ 
pany  can  put  up  a  good  fight  for  re¬ 
cognition  of  Its  own  valuation  of  its 
assets  —  in  large  measure  at  le.vst. 
The  point  should  not  be  overlooked 
that  acquisition  of  company's  electri¬ 
city  assets  by  province  —  and  the 
past  record  of  Premier  Godboufs 
government  is  such  that  a  reason-  I 
able  price  would  be  paid  for  them— 
still  would  leave  company  with  other 
valuable  assets  and  sources  of  earn¬ 
ing  power. 

Premier  Godbout,  in  his  statement 
on  plans  for  expropriation  enabling 
legislation,  said  in  part: 

“The  Public  Service  Board  has 
served  notice  upon  Montreal  Light, 
Heat  and  Power  Consolidated  that 
an  examination  of  its  books  and  a 
valuation  of  the  assets  used  for  its 
electricity  services  indicate  that  the 
amount  at  which  these  assets  are 
capitalized  is  about  $44,000,000  high¬ 
er  than  the  actual  investment.  Un¬ 
less  the  company  is  able  to  disprove 
this  valuation  and  justify  its  preseni 
rates,  the  board  will  establish  re¬ 
duced  rates  based  on  the  capital 
actually  invested  in  the  undertak¬ 
ing. 

“Under  the  principles  established 
by  the  legislation  brought  forward 
by  the  Liberal  party  in  1935  and  re¬ 
establish  by  the  present  administra¬ 
tion  in  1940.  only  the  real  value  of 
the  undertaking  and  the  capital 
actually  and  usefully  invested  are 
to  be  considered  in  valucing  the 
assets  of  a  public  service.  The 


able  to  prevent  a  certain  number  of 
individual  persons  from  suffering 
losses  because  they  have  been  mis¬ 
led  by  the  speculative  value  of  the 
company’s  stock.  If  we  were  to  let 
such  considerations  stand  in  our 
wa.v.  it  would  bo  impossible  to  re¬ 
medy  situations  such  a.s  that  dis¬ 
closed  by  the  careful  inquiry  made 
by  the  Public  Service  Board.  Those 
who  invest  in  common  stocks  must 
take  the  consequences  when  the 
market  value  is  based  not  on  real 
values  but  on  a  goodwill  which  is 


INVESTORS  SYNDICATE 

of  Canada  Limited 
'LivingTro/ect/on...cvccymAcis  road 
to  financial  securitj’ 


the  grain.  wh->re  it 
escaped  the  frost,  is  generally  of  high 
quality.  The  fine  weather  which  has 
expedited  harvesting,  however,  has 
tended  to  dry  the  soil,  and  late  par- 
tiires  are  rather  poor,  except  in  th.e 
eastern  Manitoba  area. 

Looking  back  over  the  past  crop 
ycaj'  it  is  easy  to  understand  the 
near  -  panic  which  gripped  most 
of  the  rural  area.s  as  the  grain 
commenced  to  ripen.  Actually,  as  It 


Head  OScc;  Winnipcs,  Man.  Branch  Offices  in  Principal  Qtiei 


fyled  by  the  company,  modify  them  $183,833  in  bullion  in  September  from 
or  prescribe  others,  and  if  the  com-  25,073  tons  of  ore  milled.  This  com¬ 
pany  fails  to  fyle  such  rates  within  with  production  of  $135,220  in 

the  .sDocified  dolav.  ths  Board  will  *251,868  in  September, 


for  alarm.  Beginning  in  the  south  and 
gradually  spreading  northward,  the 
liarvest  period  was  a  lengthy  one. 
Combines  played  an  unexpectedly 
large  part  in  the  rush  weeks,  while 
labor  moved  northward  as  the  south¬ 
ern  areas  completed  then  work.  It 
was  almost  an  ideal  progression,  and 
today  the  'West  is  congratulating  it¬ 
self  on  its  luck. 

As  a  whole  the  crop  is  expected  to 
b?  somewhat  larger  and  rather  of 
higher  quality  than  the  early  harvest 
reports  indicated.  Thus  the  Saskat¬ 
chewan  Poo!  Elevators  found  it  ne¬ 
cessary  to  raise  their  August  estimate 
to  place  the  wheat  crop  of  that  pro\  - 
%ince  at  162,000,000  bushels.  The  im¬ 
proved  output  of  the  south-east  and 
ncnh-cast  and  the  west  centre  re¬ 
gions  of  the  province  made  a  revision 
necessary. 

Oats  Production  .\lso  Better 

The  oat  crop  in  Saskatchewan  also 
.-hows  an  increase  of  2,500,000  bush- 


Manufacturing  Production 
Increased  by  23.5  Per  Cent 

Fundamental  factors  indicating 
the  trend  of  economic  conditions 


DOME  OUTPUT  STEADY 

Toronto;  Dome  Mines,  Limited, 
reports  September  gross  production 
at  $471,614  from  41,900  tons  of  ore 
milled.  Valued  at  $471,474  in  August 
and  $520,514  in  September,  1942. 


confiscatory  legislation.  On  the 
other  hand,  it  would  be  highly  un¬ 
just  to  compel  the  public  to  pay  for 
expropriated  undertakings  scores  cf 
millions  of  dollars  on  account  of 
franchises  and  goodwill,  in'  addition 
to  the  amount  of  the  capital  actual¬ 
ly  invested. 

“It  may  be  that  the  measures  we 
will  resort  to  for  the  creation  of  a 
Quebec  hydro  development  will  pro¬ 
voke  some  financial  reprisals  from 
certain  quarters.  VVe  are  not  afraid 
of  such  reprisals  because  as  a  result 
of  four  years  of  .sound  and  prudent 
administration,  the  Governnient  of 
this  province  cnjo.vs  that  financial 
independence  without  which  a  gov¬ 
ernment  is  the  servant  of  big  in- 
teresUs,  rather  than  the  servant  of 
the  people.” 

Official  .statement  issued  by  the 
Public  Service  Board  says  the  Mont¬ 
real  Power  Company  has  reported  in¬ 
vestment  in  plant,  propert.v  and 
rights  used  for  electricity  services, 
exclusive  of  investment  in  Beauhar- 
nois  Light,  Heat  &  Power  Company. 


•eal  value  of  the 
[  assets  used  by  said  company  and  the 
amount  of  capital  actually  and 
usefully  invested  in  its  undertaking 
for  the  operation  of  its  electricity 
services  is  $41,471,272  as  of 'Decem¬ 
ber  31st  1939,  and  that  the  annual 
revenue  should  not  e.xcecd  $13.366,- 
589,  based  upon  the  sales  of  electri¬ 
city  in  the  j'oar  1939.” 

'The  statement  continues  that  the 
Board,  "after  having  heard  such 
evidence  as  may  be  submitted,  ■will 
determine  in  a  preliminary  order 
the  just  and  equitable  annual  rev¬ 
enue  provided  for  by  law  that  Mont¬ 
real  Light,  Heat  &  Power  Con¬ 
solidated  may  derive  from  its  elec¬ 
tricity  services,  and  will  order  the 
said  company  to  fyle  within  a  delay 
which  will  be  fixed,  rates  which, 
based  on  the  volume  of  sales  made 
during  the  period  that  will  *oe  spe¬ 
cified  in  said  order,  will  provide  such 
revenues.” 

The  Board,  it  is  stated,  will  decide 
whether  it  should  accept  rates  so 


in  evidence  since  the  outbreak  of 
ho£.‘.i'Ii;ies  w'hilc  some  evidence  of 
tapering  off  was  disclosed  in  recent 
months.  New  high  levels  in  Can¬ 
ada’s  industrial  history'  were  re¬ 
corded  during  the  elapsed  portion  of 
the  present  year. 

The  index  of  the  physical  volume 
of  business  based  on  5  main  com¬ 
ponents  indicating  the  movement  of 
production  and  distribution  of  com¬ 
modities  averaged  233  in  the  months 
under  review  as  compared  with  198 
in  the  same  period  of  last  year,  a 
gain  of  17.6  p.c.  The  advance  in  the 
index  of  manufacturing  production 
was  of  even  greater  dimensions. 
The  standing  in  the  first  eight 
months  of  the  present  year  was 
288.5  against  233.6.  a  gain  of  23.5 
p.c.  having  been  indicated.  Flour 


corded  considerable  reduction. 
The  tobacco  industry  was  more  ac¬ 
tive.  the  release  of  cigarettes  from 
bond  amounted  to  7.551  million 
against  6, .3.32  million,  a  gain  of  more 
than  19  p.c. 


I'.S.  steel  Output 
Reachina:  All-Time  Peak 

According  to  Iron  Age  steel  miUs 
ill  the  United  States  this  week  ‘  a'C 


Canadian  Business  Index 


ChangQ 


FIN.WC  H.B.S. 

Bank  D'bits — S  month.'; . 

Cliartcrod  Jlank.s — Augii.-t  Zlst — 

DtanMivl  . 

."^avinK.H  Ijoyo.sil.';  . 

Ciii'rciit  Loans  . 

irsIM.S.S  CONDITIONS— U.B. 8. 

Ciener.'il  Di'oiioniic  Situation— 

In'lox  of  I’liysicul  Volume  cf  Businc."» 

7  montlis  .  19Z.j-y  equal  lou 

Imlc.';  of  Industrial  jnoduction 

7  months  .  equal  100 

rrniluetion  and  tieneral  Bu»iiie>« — 

-Mineral  rroducUon — 

7  n.ontiis  .  1935-0  equal  lOo 

‘‘■old — 7  nionth.s  .  Fine  Oxf. 

Silver — (i  months  .  Fine  Ozs. 

i.'oal— 7  moritli.s  .  Tons 

Mfs.  Production — 

.■>  montli.s  .  1935-9  equal  100 

Flour  rroduftion — 11  months . Bhls. 

t'attle  .'Slaughtering— 7  months . No. 

Hog  Slauglitcring — 7  months . No, 

Cigarettes  released — 7  months . No. 

I'igars  released — 7  nionth.s . No, 

I.eatlier  Boots  &  Shoes — H  months.  Prs. 

Raw  Cotton  Consumption — 7  ni _ I.bs. 

Newsprint  Production — S  months. .  .Tons 
St'el  Ingot  Prod. — 8  ni....Ivong  Tons 

Pig  Iron  Prod. — S  m . Long  Tons 

Contracts  Awarded — 7  months . $ 

Bldg.  Perjiiits.  58  Miinicip. — 7  mos . $ 

Klee.  Power  Output — S  m . kw.h. 

I.NTKIINAL  TRADK— U.B.8. 

Wholesale  Sales — 7  ni . 1935-9  equal  190 

Ketail  Sales — 7  months _ 1930-9  equal  100 

I'uiCEs- ii.n.s. 

Wholesale  Pricc.s — 7  mos . lO'JB  equal  100 

Co.«t  of  laving — 7  mos . 1935-9  equal  100 

In<lp.\  Com.  Stocks — 7  m... 193.5-9  equal  100 
Inde.x  Bond  Yields — 7  ni... 1035-9  equal  100 

iKAIN'  ST.\TISTICS— Bushels- U.B.8. 

AVheat  in  store — September  30 . 


FEEDS  THE  ARMY? 


WHY  .  .  .  you  .  .  .  and  you  .  .  .  and  you! 

Food  is  o  weapon  of  war,  and  Canada's  fighting  men  must 
be  fed  wherever  they  are.  A  marvel  of  organization  is 
seeing  to  it  that  they  get  the  very  best  of  food  to  keep 
them  fit  m  their  fight  for  Freedom. 

Weston's  is  proud  that  Weston's  Biscuits  ore  o  regular  port 
of  the  supplies  sent  to  Empire  troops  all  over  the  world  .  .  . 
Burma,  Africa,  Sicily  .  .  .  wherever  our  forces  ore  fighting, 
these  wholesome,  nourishing  biscuits  ore  on  importont 
item  in  their  doiy  rations.  In  Axis  prison  comps,  too,  the 
Red  Cross  distributes  many  pounds  of  Biscuits, 

These  needs  come  first,  for  the  army  must  be  fed.  But  ‘n 
spite  of  these  demands,  you  will  still  find  a  choice  assort¬ 
ment  of  Weston's  Biscuits  at  your  grocers'.  So,  keep  on 
osking  for  Weston's.  Quantities  may  be  smaller .  .  .  varie¬ 
ties  fewer  .  .  .  but  you'll  get  the  some  fine  English  quality 
that  gave  you  so  much  pleasure  in  pre-war  days. 


LMri.OYMKN’T — 7  months  average 
unadjusted- 

fieneral  Index  .  1926 

Maniifactui'ing  . 

D)gging  . 

Mining  . 

Construction  . 

Trade  . 


rn.\NSl*OKTATION— U.B.8. 

Cumulative  Total — 

Cars  . 


Year  ago  Zycar.sago 
72,2.5.5  69,987 

Week  ago  Year  ago 
2, .560.177  2.400.113 


RAIIAVAV  KARNINGS- 
yinnth  of  .Vuguiit — 

Operating  Revenup.s 
Operating  Expenses 


Net  Kevenue  . 

Eight  Months — 

Operating  Revenues 
Operating  Expenses 

Net  Revenue  . 

C.  P.  R — August. 

Operrating  Revenues 
Operating  Expenses 

s 

-Vet  Revenue  . 


Eight  Months — 

Operating  Revenues 
Operating  Expenses 

Mel  Kevenue 


The  F'inancial  Times  reaches  a 
class  of  people  who  are  interested  in 
and  able  to  buy  investment  securi- 
tietb  _ 


0,062,000 

2.178.000 

■4* 

884,000 

290.003.000 

236.987,000 

+; 

)3.n30.0f>0 

227.310.000 

183.038.000 

-1- 

14,272,000 

62,693,000 

53,929,000 

■f 

8,701,000 

26,85.5.759 

22,0,53,767 

+ 

4,801.992 

23,011,872 

IS, $33, 737 

-i- 

4, 178, 135 

f 


- 

$ 
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Stock  Exchange  Record — Montreal  and  Toronto 


-Week  ending  October  12,  1943 


Sale*  Bid  Aak  High  Iajw 


13H  13«  mi 

24  24  22 

14  10 

1I2H'  «13 
1S7  158  156 

9  SJa  . . 

8  8H  8 

40^^  41, 'i  .. 


27’A  27f4  26}i 
7M  .. 

22Ji  22>i  22 

28  28  27 

4  4  3?i 

8!j'  8jf  .. 
76>4  16»4  \6li 

lOii  lOJii  10 


an  8Ji 

105  106 


losM  .. 

21 H  22  20 

35 

9,'i  9}i  .. 

93  98 

12;*'  12H  ilH 

35  35W  35 


Abitibi .  3 

Do.,  pref .  31 3] 

Do.,  77b .  62  6; 

Acme  Glove .  sH 

I>o.,  pref .  70 

Agnew  SurpaN .  ]3’2  li 

tto.,  pref .  113 

Aluminium  Ltd .  106  lOi 

Alee,  pref .  101.'^  101 

Algoma  Steel  Corp .  lOI'i  1( 

Do.,  pref .  88Ja 

Amalgamated  Electric. . .  11 

Anglo  Can.  Tel.,  pref, . ,  47 

Aabeetoa .  25  25 

Assoc.  Breweriei .  20  21 

I>o.,  pref .  108>i  .. 

Assoc.  Tel.,  pref .  34 

Ault  8s  Wiborg,  pref . 

Barker's  Bread .  3 

Do.,  pref .  30 

Bathurst  Paper,  “A”. ...  13  12 

Beatty  Bros .  24  24 

Do.,  1st  pref .  14  10 

Do..  2nd  pref .  Il2}a  113 

Bell  Telephone .  157  158 

Biltmore  Hat .  9  8 

Blue  Ribbon .  8  8 

Do.,  pref .  40,14  41 

Blue  Top,  "B” .  16 

Do.,  pref .  14 

Brantford  Cord.,  pref.  .  26  26 

Brazilian  .  27*»  27 

Brewers  &  Distillers ... .  7)8 

B.A.  Oil .  22 Ji  22 

B.C.  Power,  "A” .  28  28 

Do.,  “B" .  4  4 

Bruck  Silk .  8!a  8 

Build.  Prod.,  Class  “A”.,  16)^i  16 

Burlington  Steel .  lOj-^  10. 

Caldwell  Linen .  ,, 

Do.,  1st  pref .  24!.a  . . 

I5o..  2nd  pref .  lOli  . . 

Calgary  Power .  100 

Can.  Bread .  6H  7 

Do.,  “A”  pref .  109)4  HO 

Do.,  "B”  pref .  53 

Can.  Cement .  8)4  8: 

Do.,  pref .  105  106 

Can.  Cycle,  pref .  105)4 

Can.  Forgings,  "A” .  21%  22 

Do..  "B" .  35 

Can.  Nor.  Power .  9)4  9; 

Can.  Packers .  93  98 

Can.  SS,  Lines .  12)4  131 

Do.,  pref .  35)4  35, 

Can.  Wire  8s  Cable,  “A".  66)4  • 

Do.,  "B” .  19 

Do.,  pref .  108  107) 

Can.  Bakeries .  6 

Do.,  pref .  92  92 

Can.  Breweries .  5%  6) 

Do.,  pref .  41  i’4  42 

Can.  Bronze .  32)4 

Do.,  pref .  108 

Can.  Canners .  9  9 

Do.,  1st  pref .  23  24) 

Do.,  2nd  pref .  13  13 

Can.  Car  6s  Foundry.,,,  9  9) 

Do.,  pref.  (new) .  26  26 

Do.,  pref .  27)4 

Can.  Celanese .  .39)4  39 

Do.,  rights .  22)4  •• 

Do.,  pref .  150 

Can.  Converters .  3I  ,).4  30 

Can.  Cottons .  103)4 

Do.,  pref .  126 

Can.  Dredge  8s  Dock. . .  18  18 

Can.  Fairbanks,  pref. ...  1 10  . . 

Can.  Foreign  Invest ....  26 

Do.,  pref .  105  .. 

Can.  Gen.  Elec .  200 

Can.  Ind.  Alcohol,  "A”..  5)4  5) 

Do.,  "B  ’ .  5)4  5) 

Can.  Iron  Foundries ....  79 

Do.,  pref .  88  90 

Can,  Locomotive .  21  21 

Can.  Oil  Co .  21  .. 

Do.,  pref .  128 

Can.  Pac.  RIy .  10)4  lOTi 

Can.  Tube  8s  Steel .  7 

Do.,  pref .  ,. 

Can.  Wallpaper,  "A”.. . .  12 

Do.,  "B" .  12  13 

CsJi.  Wineries .  4)4 

Can.  W.  B.  Boxes,  "A”. .  ,18)4  . . 

Carnation  Co.,  1st  pref..  116)4 

Cockshutt  Plow .  12)4  12': 

Cons.  Bakeries .  15)4  15): 

Cons.  Min.  6s  Smelt .  43)4  43)- 

Coruumers  Gas .  132  133 

Consumers  Glass .  28)4  28): 

Cos.  Imperial  Mills .  24)4  .• 

Crown  Cork  8s  Seal .  33 

Crows  Nest  Coal .  38  38 

Dairy  Corp. . .  4  .. 

Do.,  pref . 39 

Distillers-Seagrams , . ,  .  ,  35  34 )l 

Do.,  pref . Ill  ,, 

Dom.  Anglo . . .  23  .. 

Do.,  pref .  75 

Dominion  Bridge . .  26)4  26)< 

Dom.  Coal,  pref . .  13)4  13)1 

Dom.  Fabrics,  com.....  9)4 

Do.,  let  pref: .  50)4 

Do.,  2nd  pref .  22)4 

Dom.  Foundries . 25)4  26 

Do.,  pref . .  105'4 

Dom.  Glass . .  125)4  135 

Do., pref . 157 

Dom.  Scottish . .  ,50  .. 

Do.,  pref .  32 

Dom.  Steel  8b  Coal,  “B".  9  9 

Dom.  Stores .  9%  9)4 

Dom.  Tar .  9  9)t 

Do.,  pref .  103 

Dom.  Textile .  76)4  76 

Do.,  pref . 150 

Dom.  Woollens .  5)4  5)) 

Do,,  pref . 13  13 

Dryden  Paper .  8  8% 

East  Kootenay  Power. . ,  50c 

Eastern  Dairies . 55 

Eastern  Steel  Prod .  16)4 

Easy  Washing  Machine..  8  7)4 

Electrolux  Corp . 9'4  ., 

Enamel  8b  Heat.  Prod. . ,  5 '4 


ClOM 

3 

2% 

2% 

Change 

—  U 

1280  .. 

4%  60 

Rate 

Do.,  pref . 

Close 
.  40 

31)/ 

31% 

30% 

1% 

3760  .. 

33  5!/ 

National  Grocers.  .... 

.  9 

9%  9 

62 

62 

60% 

1% 

52  .. 

62  12)/ 

Do.,  pref . 

.  27)./ 

5% 

1 

6 

7)*  3 

Nat.  Sewer  Pipe,  “A”, 

.  21 

70 

....  70 

71  67 

$6.50 

Nat.  Steel  Car  mew). , 

.  15)/ 

15  14)/ 

13)/ 

13 

.4 

90  . 

14  11'/ 

.80 

Nat.  Steel  Car . 

.  59 

59  57)* 

113 

...  Ill 

113  108 

$7.00 

Niagara  Wire . 

17 

106 

107)/ 

106 

% 

726  .. 

133)/  106 

$8.00 

Noranda  Mines . 

.  51)/ 

52'/  si 

101 )/ 

101)*' 

101% 

145  .. 

103%  IOO'k 

$5.00 

North  Star  Oil . 

.1.60 

1.75  1.65 

104 

10% 

10 

% 

235  .. 

n  8% 

Do.,  pref . 

.  4*/ 

4^'  .. 

88)/ 

...  88 

90 

90  82 

$5.66 

Ogilvie  Flour . 

.  23)a 

23)a  23 

11 

10 

11  7 

Int. 

Do.,  pref . 

.  162 

Week  ending  October  12,  1943 - 

.  High  Low  Price  Sales  Bi 

!  Change 


25)4  21)4 

21  15 


$3  00  85 
33  21 

15'4  12 


113)4  110 
160  141 

9  6)4 


22’4  12’s 

29  23 


8’i'  8% 

7'i  74 


18)a  17.)4 

i5'4  14 


104)4  -  )4 
20  —1% 


106)4  92 
106  105 

27  20 

43  20 

12  5) 


$2.75  Ont.  Steel  Prod .  14)4  ..  ..  .... 

.8J^b)  Do.,  pref .  120  ,,  ..  .,,, 

$1.00  Orange  Crush .  2.50  ,,  ,, 

$7.00  Do.,  pref .  4^4  -.  *•  .... 

....  Ottawa  Electric .  24) a  24  ..  —  tj 

$a . 50  Ottawa  Car .  6  .,  .... 

Ottawa  L.  H.  8b  Power . .  8'4  8)4  ..  .... 

ti'nfi  Do.,  pref .  90  ..  ,,,, 

♦  i  .uu  Page  Heresy  Tubes .  100  101  100  4-1 

-  Penmans  LimiteJ .  .58  53'4  53  +  )4 

tr'oii  Do.,  pref .  126  126)4  ..  .... 

Ir  no  ^'>'>1°  Eugrsvers .  12 '4  ..  ..  .... 

^  '5(1  Potto  Rico  Power,  pref. .  101  ..  .... 

Power  Corp .  gJ,'  374  g  _  Sj 

tj  Bii  Pressed  Metals .  7'  ;  71a 

PtIfeBtos .  ,g,,^  jI/, 

Do.,  pref .  82'  n 

$i'36  Quebec  Power .  151^  ISt  •  ,'4  : 

Regent  Knitting .  q 

Ini'.  Do.,  pref  .  21  :! 

$1  00  Pivt^tside  Silk, ‘'A" .  24  23'4  23ta  — 

$2.00  !  ^u'^tt  Mitchell. .  19  _  '  ,,1, 

Rolland  Paper .  10' 4  ' 

inV.  „  Ho.  pref . 97  ;;  ;••• 

70c  ,b  I  Pussell  Industries .  20 

,60  Do.,  Pref .  200  206  !’ 

_  Saguenay  Power,  pref...  107  106'4  105'4  —  ')i 

....  Shaw.  Wafer  a.  Power...  17'.'  17')  151.; 

Sherwin  Williams .  15'4  15  ’  -  w 

$6  00  Do.,  pref .  12S  '  ,  , 

^  .  Silverwood  Dairy .  jO  .  *  **** 

$5.06  Do.,  pref .  314  'gt  -  “ 

$2.50  Simon  8b  Sous .  II  **  **” 

....  Do.,  pref .  1 10  ,  i  ’ 

Arr.  Simpson  "A”  Stock .  19'4  "  "" 

$5.00  Do.,  "B" .  13  ii'j  _'i" 

$1.50  Do.,  pref .  103  104  103'4  .  +  U 

....  Smith  (Howard)  Paper. .  15'.4  15'4  14'4  _  1 

.60  Do.,  pref .  105  105 


Bid 

Ask 

- 1943 - 

High  Low 

Cxirren 

Div. 

40 

40*/ 

36)/ 

Rate 

$1.75 

9% 

6 

27)/ 

28’/ 

28% 

25'/ 

$i.so 

16% 

25 

22 

12 

62% 

38 

$4!6() 

17 

18 

15 

$1.00 

52*/ 

40 

$4.00 

2.00 

1.00 

5 

3*^4 

35c 

25% 

22 '4 

$1.20 

160 

166 

165 

153 

$7.00 

It 

17% 

10 

Int. 

115 

120 

$7.00 

24 

5'* 

2.50 

.56 

4h 

6.'/ 

S'-/ 

1'/ 

25 

23^5 

Int, 

6)* 

6% 

4 

Int. 

104 

6b} 

$1.60 

86 

90 

80 

$5.00 

103 

88*/ 

$5.00 

58 

43.'* 

$3.00 

127 

12.5 

$6.00 

12!/ 

13'/ 

13!/ 

12 

Int. 

102 

101 

101 ',/ 

$7.00 

Unlisted  Canadian 
Stocks 


(Furnishod  by  A.  J.  Pattijon,  Jd.  end  Co. 
Limited) 

INDUSTRIAL  STOCKS:  Bid  Asked 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONOS 


I  5'/2%  Pref .  45.00 

Atlas  Steel  Com .  26.00  27.75 

do  Pref.  1st  .  105.00  108.00 

Barrymore  Cloth  Pref .  46.00 

B.C.  Pulp  &  Paper  Com.  ..  11.25  12.25 

do  7%  Pref .  68.50  72.50 

B.C,  Sugar .  76.00  78.50 

B.C.  Tel.  1st  Pref . 114,00 


Do  "B"  .  5.50  6.25 

Con.  Wire  &  Coble  Pref.  .  108.00 

Con.  Industries  "A"  Com.  165.00  175  00 

do  "B"  Com .  160.00  164.00 

do  7%  Pref .  168.00  172.00 

Con.  Ingersoll  Rond  .  62.00 


20’,4  22  15 

205  152 

..  108  105 


10)4  ii’s 

107 


79)a  $4  00(b)  Western  Canada  Flour, . 

8)4  Int.  Do.,  pref . 

31  )i  $2.50  Southern  Can,  Power  .. . 


11)4  7'4 

110  104 

20  10 

13)4  3'4 

104  86)4 

I6'4  12 

105  98 


Con.  Machinery  Com. 


Con.  Tea  Pref.  .  . , 
Con.  Wesfinghouse 


i_,'  Copilol  Wire  Cloth  Com.  . .  5.25 

do  Pref .  18  25 

Ssiso  Cdwthio  Apt.  Prof .  3  00 

$r00  Chose,  A.W.  Pref.  Bonus.  16  50 

Int.  Cloudo  Neon  Pref .  5.25 

$1 .60  Colonial  Realty  Com .  3.50 

$2 '00  Colonial  Steamship  .  65.00 

Int.  Commercial  Fin.  Com.  ...  7  00 

60c  Copelond  Flour  Units  ....  1550 

$6.00  Corrugated  Box  Com .  3  50 

80c  Dover  Industries  .  7.50 

$7.00  Dunlop  SOq  Picf.  Par  525  .  24  SO 

$5.50  Federal  Groin  Pref .  82.50 

90c  do  Com .  3.75 

60c  Galt  Brass  Com .  11.00 

$7.00  Goderich  Flevotor  .  10.50 

Int.  Guardian  Realty  Pref .  18.00 

Int.  Gurney  Foundiy  Pref .  2.10 

60c  Hart  Battery  Com .  5.25 

$7.00  Hayes  Steel  Prod.  Com.  .  ..  15.75 

•  •••  Highland  Dairy  59o  Pref.  .  46.00 


High 

Low 

' 

Rote 

Due  Pay.  Maturity 

Bid 

Ask. 

99% 

Dom.  of  Con.  (3rd  Viet.  Loon) 

13,* 

MN 

c 

May 

45 

99% 

ICO'/ 

1  Ou  ^/g 

1665^/ 

Ocm.  ot  CanoUo  BorxJs  .  .  . 

2 

JD. 

Juno 

44 

100'  2 

101 1  2 

Dom.  ot  Con.  list  Vict.  Leant 

2 

JD»  C 

Juno 

43 

1003, 

101 

Dom.  nf  Can.  I2nd  Vict.  Lnt 

2*'* 

MS 

c 

Mor. 

43  « 

100  '  4 

1007/ 

1 0^  g 

Dom.  of  Ca^n.  Usf  ViCt.  Loon) 

3 

JD 

c 

Juno 

5J-5I 

102', 2 

103',* 

lOOx* 

Dcm,  of  Con.  I2na  Wor  Ln) 

J 

AD 

c 

Oct. 

49-52 

ICl 

102 

100-'* 

Dom.  of  Can.  i2nd  Vict.  LnJ 

3 

MS 

c 

Mor. 

52-04 

lOP'* 

1 02 '  'a 

997/. 

Dom.  of,  Cenana  bonus 

3 

JD 

c 

June 

50-53 

ICC  3 

101 'a 

100 

Duni,  ot  Cuo.  I3rd  Vict.  Loon) 

3 

MN 

c 

Nov. 

53-56 

1  00  ‘  A 

100  3 

99.'./ 

93',, 

Dom  of  Lone  .a  bonds 

J 

JD 

c 

June 

53-33 

991.4 

ICO- 3 

99x/ 

94 

Dom  of  Conodu  borxjg 

4 

MS 

c 

Sept 

Pers. 

95 -'4 

1027, 

102 

Dcm.  of  Conodo  Bcrxjs  . 

3'* 

JD 

c 

June 

43-49 

102-4 

103 ',2 

1027, 

100.3,4 

Dum  of  Canada  bonds  . 

3'.* 

MN 

c 

Nov. 

•3-51 

103 '4 

1C4  3 

1035/ 

101 

Dom  of  Con.  list  War  Ln) 

3  * 

FA 

c 

Feb. 

43-52 

104’a 

10473 

1 02  ','* 

997/ 

Dom  of  Canada  Bonos 

3',* 

JD 

c 

June 

56-60 

IC2-;8 

103'* 

102(2 

102 

Dom  of  Conodo  Bends  .  . 

a ‘.2 

AO 

c 

Oct. 

44-49 

102 

102'.a 

1015/8 

loo;/ 

Dom  of  Canado  Bonds.  .  . 

4 

AO 

L 

Oct. 

4i-4S 

100 

ICl 

106), 

105',* 

Dom.  of  Conodo  Bonds.  .  .  . 

4 

AO 

c 

Oct. 

47-52 

107'', 

104:, 

104 

Dom  of  Conodo  Bonds . 

4'/, 

AO 

c 

Ccf. 

44 

1.93' 2 

104)  4 

107',* 

1065, 

Dom  of  Conooo  Bonds  ...  • 

4 '.'2 

FA 

c 

r.b 

46 

106 

106'/ 

107'., 

106',* 

Dom.  of  ConoJo  Bonds.  . 

4',? 

MN 

c 

Nov. 

4,-56 

107i, 

103 

107 ',8 

Dom  of  Conodo  Bonds 

MN 

c 

Nov. 

47-57 

107;., 

IC.3% 

1033'* 

1073/ 

Dom  of  Canada  Borxls  ...  • 

4'/2 

MN 

.. 

Nov. 

43-35 

U'*  4 

109'2 

1093* 

1083/ 

Dom  of  Conodo  Bonds  . 

4,2 

MN 

c 

Nov. 

49-5'J 

1.9' 2 

1  10.4 

1025,8 

101  ',4 

Dam.  of  Conodo  Bond, 

5 

aG 

c 

Oct. 

43 

100 

RAILWAY  AND  NAVIGATION 

BONDS 

104 

97 

Conoda  Steamships . 

5 

JJ2 

c 

Jea 

57 

1:4 

106 

101  34 

92''* 

Con.  Pac.  Ry . • .  .  •  3 

’  2 

FA  15 

Fc.'. 

5-51 

I  1  '  2 

103'2 

108  ’ 

102  Vi 

Canadian  Pac.  Railway  . 

4)2 

JJ 

c 

Ju:y 

00 

109 

1 1  1 

124’j 

90 

Con  Not.  Rly.  (Dom  Guar.l 

4 ',2 

MS  ^ 

'W 

Sept. 

51 

lw.J  4 

100' 2 

Con.  Nat.  Rly.  iDom  Guar.l 

4  4 

JDEI 

.*^L 

June 

55 

1-  .7 

ino’i, 

9334 

Con.  Nat.  Rly.  tDom.  Guor.) 

3 

JD15 

c 

Dec. 

45-50 

1v  ; 

i\;2 

Can.  Nat.  Rly.  (Dom.  Guar.l 

5 

JJ  CNL 

July 

49.69 

1  17'  2 

100 'A 

96 '/2 

Can.  Nat.  Rly.  (Dom.  Guor.l 

3 

JJIS 

c 

Jon. 

54-5J 

93,4 

'ibo’,'2 

,,,5  PROVINCIAL  AND  MUNICIPAL  BONDS 

2000  Th«  fallowing  quototions  ora  furnished  by  The  Investment  Dealers'  Asiociatien  of  Ceneda 

PROVINCIAL 


20  24  18  $1.00  Standard  Paving  ... 

.  no  107'j  $6.50  Do,,  pref.  (new)... 

5:'4  8'4  2.‘a  ....  Stedman  Eros . 

, ,  92  66  Int.  Steel  of  Canada . 

,,  6)4  1.30  _  ....  Do,. -pref . 

42  27,'i  $3  4J  Sterling  Coal  .  . 

32)4  34'4  d2  $1.50.b)  Stuart  Oil.  pref . 

..  108  106  $5.00  Sunersilk  Hosiery  ., . 


13  I2'4 

9)4  8)4 


108  106 
9)4  6)a 

24)a  19, 


25)4  —  ) 
38)4  —  1 


.  27)4  .  . 

.  .39)4  39 

.  22)4  .. 

.  150 

.  31)4  30 
.103)4  .. 

.126 

.  18  18 
.110 
.26 
.105 
.200 

,.  S%  5)4 
.  5)4  s)4 
.79 


10)4  10%  10%  —  )4 

7  ..  ..  .... 


27)4  25  4 

31  27;8 


■  50  Do.,  pref . 

$1 . 00  1  St,  Lawrence  Corp,  . ,  . 

■'><'1  Do..  "A"  pref . 

•  •  •  *  St.  Lawr.  Flour  Mills.. 

Do,,  pref . 

**  '  ”  I  St.  Lawr.  Paper,  pref. . 


19 

19 

5 

20!/ 

10 

Int 

2’'i 

2.'/ 

20 

3  00 

1.10 

9'4 

’9’; 

16 

10 

7 

Int 

2i 

22 

100 

22 

17 

60c  b 

67'.; 

67*/ 

66*2  —  '*. 

75 

74!/ 

59^; 

$.1.00 

74'; 

76 

75  4-  I'j 

’  30 

76'/ 

66 '4 

$3.00 

5 

3'i 

’5 

5 

1 

12'; 

12’2 

14 

13'/ 

80c^b) 

3 

3 

3)*' 

3'/ 

1  ’2 

80 

84 ' 2 

84  ! ; ; 

16 

84*2 

65 

$5!  50 

3'; 

3'/ 

3'i 

850 

4*/ 

14 

15\ 

16 

13  —  % 

17S 

18)/ 

ixH 

Arr, 

22)-J  ..  23  22 

..  146  151  150  1,13 

5  ..  ..  .33  17)4 

..  103)4  ..  1fl7‘4  10® 

..124  ..  126  120 

35  ..  ..  19  IS 

..105  110  101 

..  25)4  26%  33)4  25 


39 '4  27*8  $1.00  Tamblyn  Ltd . .  14  14  131 

23  22  . ,  -  ^  Do.,  pref  .  5.3 

150  133  $7.00  Tin  Top 'Tailors .  9 

.33  17)4  $2  0(1  Do.,  pref .  107  109  ! 

107*4  too  $4. 00(b)  Tookes .  ...  I  .SO  • 

126  120  $6.00  Do.,  pief .  28 

H  Inb  Toronto  Elevators .  30’,4  30)4  30 

110  101  $6  00  Do.,  pref .  5,3  .  . 


106  103'* 

205  200 


Tucketts  Tobacco,  pref.. 

151'/ 

150 

156 

151 

Twin  City  . 

7% 

6'/ 

8 

10'4 

5 

Do.,  nref.  .  . . 

78 

80 

77'/ 

Union  Gas  Co  .  .  .  .  . , 

74 

7%  7%  - 

-  ) a  350 

9 

6 

Union  Corp.,  **A’* . 

2.3 

22)/ 

25 

26 

20 

Do.,  “B  * . 

12 '4' 

12%  .. 

....  20 

16 

7'i 

UniLcd  Steel 

4"; 

4)/  —  *J  350 

6 

Viau  Ltd . . 

6'3 

6'i 

:  6!/ 

.3 

....  130  135 

6857  .. 


12  13 

454  4% 


12*4  12%  .  .... 

15)4  15)4  15)4 

43)4  43)4  41)4  —  1)4 

132  133  13214  +  1 

28)4  28%  28%  .... 

24% . 

33  ..  .... 

38  38  ..  .... 


35  34)4  34% 

111 
23 
75 

26)4  26%  25% 

13)4  13)4  13 
9!4  .. 

50)4  .. 

22)4  .  . 

25*4  26  25% 

105%  .. 

125%  125 

157 

.50 


5  2)4 

19%  19%  16:'* 

..  117  116"* 

..  13)4  9*4 

..  15%  9)4 


.50'b)  Do.,  pref .  60 

$8  00  Wflbasso  Cottons .  56 

Walker  'Hiram)  G.  &  W.  60 

$7  00  Do.,  pref .  21 

Western  Grocer .  PO 

Int.  Do.,  pref .  125 

Int.  West.  Kootenay,  pref .. .  150 

Int.  West.  Steel . .  .. 


58 

21  20H 


.00  Do.,  pref. .  I04j*i 

.  50  Wilsil  Ltd . .  18 

.60  Winnipeg  Electric,  "A"..  7}^ 


15J'*  16}4  15H 


;•  Inglis  John  .  8.75 

50  Ingram  &  Bell  Pref .  92.50 

Kingston  Shipbuild.  Com.  .  13.00 

00  Loblow  Inc,  Com .  12.00 

Minn.  &  Ont.  Paper  Com.  8.75 

Moirs  Pref .  41.25 

'  Morrison  Brass  Pref . 

Morrow  Screw  79b  Pref.  .  .  100.00 

do  Com .  15  00 

Mount  Royal  Hot.  N.  Com.  3.50 

Murphy  Point  Pref .  97.50 

on  Neilson  'Vm.  Pref .  101.00 

do  Com .  11.00 


4i,j  jj,'  '  ,  Quinte  Milk  Prod .  2.30 

18)4  11*4  Arr.  Reliorvco  Groin  Com . 

35  24  Sl  .OOibi  do  Pref.  6' 2%  .  90,00 

20  119  $7  00  Riyerside  Silk  "B"  .  2.00 

47  42'*'  Arr.  Sinn-Senn  McNouqhton  Com  2  25 

14  10'4  80c  Standard  Fuel  61/2%  Pref.  64.00 

53  $2.50  Stedman  Bros.  6',29b  Pi'et-  54. (X) 

9)4  6  ...  Sutton  Horsley  . 

10  100  $7.00  Toronto  Carpet  Com .  70.00 

50  ..  do  Pref .  72.00 

28  22  ....  United  Steel  "A"  Pief.  ...  23.75 

.10'4  23'4  Int.  Viceroy  Mfg.  Pref .  23.50 

55  50IjS2  62'2  do  Com .  1600 

.36  151  $7.00  Waterloo  Monufoctunng  .. 

^“’4  j*,  ,  Western  Groin  Pref .  29  00 

9  6  ■  80cvb)  INSURANCE  STOCKS 

26  20  $1,50  British  America  Assce.  ...  51.00 

16  714  ....  Con.  Life  Assce .  350.00 

®  Canadian  Fire  Ins .  72.50 

bl'bA  Confederation  Life  308(,  Pd.  I32.C0 
22  Contmentcl  Life  20%  Pd.. 

2?  .7  i ,  22  Crown  Life  Fully  Pd.  D.  12ub  250,00 

el>.'  181'  8100  Dom.  of  Con.  Gen.  Ins.  ,.  .  133  00 

dn  is  *  ii  22  Dominion  Fire  Insurance  .  137  00 

Its  117  S7  on  Dominion  Life  .  175.00 

so  $7  00  Empire  Life  25%  Pd .  6.30 

15U  ..  $/.ou  Excelsior  Life  40%  Pd.  ..  78,00 

1.  bor  G''oot  West  Life  .  250  00 


High 

Low 

Provinci — 

Rot, 

Maturity 

Price 

Askac 

57.00 

Alberta  . 

6% 

1 

March 

1947 

84  CO 

89  00 

57.00X 

Alberto  . .  •  * 

.  5^0 

1 

Cct. 

1959 

83.00 

bS.CJ 

1  il.50 

102.00 

British  Columbia  . 

.  e-r> 

15 

Fib. 

1947 

lt....uO 

1  1  .CO 

120.50 

1 02.ee  X 

Britisn  Columbia  . 

41,/ 

\ 

Get. 

1 

1  .9  0 

124.  5 

1 12.50 

90.00 

British  Columbia  . 

. 

1 

Sopt. 

1953 

1  1 .!  00 

1  lo.OO 

95.00 

Manitoba  . 

.  6^ 

1 

April 

1947 

ICo.OJ 

1 1 1 .00 

]  15.00 

94  00.x 

Monitobo  . 

4*2 

1 

Oct. 

1951 

1  12.00 

1  I7.CJ 

1 16.50 

100.50 

New  Brunswick  . 

5'* 

15 

Moy 

1  1 0  CO 

1  14  00 

1 19.50 

94.00X 

New  Brunswick  . . 

4*2 

15 

April 

1 961 

1 1d. 7-3 

1*...  73 

1 17.25 

102.00X 

Nova  Scotia . 

4*2 

15 

Sept. 

1  Vj « 

11  u  LJ 

1 bd 

107.00 

106.50 

Onto.  .0  . 

.  5*2 

1 

July 

\-j  ■-  30 

1 10.5:) 

108.75 

106  00 

Ontono  . 

4*2 

1 

Jur>e 

1950 

1;  ^  uO 

1  1  1 .00 

123.00 

106.5CZ 

Ontario  . . 

4% 

1 

June 

1 9  7  i 

1 1 .  J 

124.  3 

1 20.00 

I08.CCZ 

Ontario  (HEPC)  . 

. 

1 

Aug. 

1957 

1...  .0 

1  .u  4  S.  d 

125.00 

1 14.00Z 

Do.  . 

4i* 

1 

Jan. 

19:0 

1 . 

1  •-  V  vj 

99.00 

95.00 

Pnnee  Edwerd  Island  .  .  . 

3% 

1 

Oct, 

19-15 

1 L*..  0<J 

108  25 

98.00 

Quecec 

4’.* 

1 

Aug. 

1 

1  1  ) 

99,00 

62.C0 

Soskarchev/on 

. 

15 

Aug 

.C .) 

104.00 

74,00 

SoskQtch.won  . 

6% 

15 

March 

97  CO 

101  r  0 

101.00 

99.00 

Soskctchewon  . 

5^0 

\ 

Aug 

1953 

97  00 

1C2.C0 

98  00  90.00  Cho  lolte'own 

110  00  102,50  Halifax . 


24.75  109,00  97  00  Hull  .  5 '.2  n.orcn  -a-i 

..  104.00  98.00  Lev.i  .  '  9'PV  95 

110.00  101. 00  Moncton  .  f  li''''  „ 

7.00  100.50  90.00'  Montreal  .  S'-j  Mo  ch  lOnS 

33.00  110.50  I03.00X  Ottewo  .  Ju.y  \ 

114  00  I02.00>  Quabec  .  59o  '  June  iV-9 

110.50  95.00X  Saint  John  .  ,1,^-  ,  7,^'' 

99,00  90  00  St  Lonibert  .  a  1  '2a 

103.00  101  UO  Sydney  .  [  ^u;.  y-td 

104.00  96.00  Three  Rivers .  4\l  '  Nov  rax 

116.75  101. OOv  Voneexiver  .  5  u  *3  Jo"  f'.u 

31.50  101.95  95.00  Westmount  .  ^  >a  ’  9j4 

87.00  6400  Windsor  .  3,*  13  Dec.  97j 

••  124.50  99.00X  Winnipeg  .  ’.2  '  ^P  '’u* 

v— Poyoble  Conotlo  ond  London;  x— Payable  Conodo  ond  New  Yo'k 
2  50  j _ Payable  Conodo.  New  York  and  London. 


31/2 

1 

July 

1952 

9;  00 

101.50 

4', 2 

1 

Jon. 

1952 

1  ,  ,1 

I  S.Vi; 

5 ',  2 

1 

March 

1954 

104.;;,) 

109  CO 

SVb 

1 

A,Aay 

1952 

1 0-O'  1 

1 1 4  O' 0 

5% 

2 

July 

1954 

1  ii-.UJ 

1  1  -1  00 

5 '-a 

1 

Mo'Ch 

1  945 

9 '  Oo 

:^2.-0 

41/2 

1 

July 

1 94  J 

100  'j.'. 

i  iO  ‘.,1 

5°o 

1 

June 

i9:9 

'  '  ,-.oO 

I  I  -.',0 

4’ 2. 

15 

April 

197  1 

1  1  '  50 

1  1  5  ‘.0 

4-4(2 

1 

MoV 

I  V  U  ' 

■  -  .;  I 

:  ‘:  .:  ..  0 

5% 

1 

Aug. 

1944 

K  J  -  J 

I  05  00 

4’2 

\ 

Nov 

1954 

1  . 

50 

S'-'y 

15 

Jon 

1970 

Iin  C'j 

'-  .5  00 

4'.ta 

1 

Mcy 

1934 

lOl.U'J 

K'5  00 

3*,* 

13 

Dec. 

1973 

'■  .'.CO 

"i  .00 

4 ',  '2 

Ap  • 

19sj1 

125.50 

128.50 

225  .. 

....  107% 
....  33 


9  8)4 

9)4  9)4 


9)4  10)4  9)4 


....  157)4  159  157  152 

_  1,00  I. SO  1.00  .40 

....31  33  33  32 


46)4  37)a$1.00(bl  Do.,  pref .  62  61  57^ 

135)4  123  $8.00  Woods  Mfg.  Co.,  pref .. .  95 

29  27  $2.00  Wood,  Alex.  6b  J.,  pref. .  .  88  92  90 

25  21  $1.20  "York  Knitting  Mills ... .  7 

33  22  $2.00  Zellers .  I7'4  11%  .. 

38)4  33  $3.00  Do.,  pref .  27 

5  4  ....  BANKS 

42  40  ....  Canadienne  Nat .  133  133 

36  25)4  $2.22  Commerce .  138  137  135 

112  95)*  $5.00  Dominion .  163  164  163 

26  23  Int.  Imperial .  183  178 

75  ..  $5.00  Montreal .  159)4  160  158 

31%  25  $1.20  Nova  Scotia .  250  250  245 

16)4  11 '4  •  Royal .  140  141  140 

9)4  8)4  lot.  Toronto .  255  252 

51)4  50'*'  .  .  LOANS  and  TRUSTS 

23  22  $1 . 50  Con.  Permanent .  148  147  .. 

30  20'*  $1.00  Central  Can.  Loan .  135 

108  104  $6.00  Chartered  Trust .  85  ..  ,, 

126  120  $5.00  Econ.  Invest .  30  ,, 

157  152  $7.00  Huron  8b  Erie .  65 

1.00  .40  _  Do.,  20  p.c.  paid .  11  12 

33  32  Arr.  Land.  Banliing  8b  Loan. ,  54  ,, 

It ‘4  8*4  _  Nat.  Trust .  160 

10)4  5 '.4  Int.  Ont.  Loan .  105  ..  ,, 


103 

76).4  76 

ISO 

5%  5% 


12%  — *  )is 

8  .... 


76  155  151 

..  8  2'4 
..  14)4  8% 

10  5% 

50c  50c 

1  45  .50 

16)4  16'4  12 


5'*'  ■  ■  ■  Toronto  Gen,  Trust. . . 

90)4  $5.50  Toronto  Mortgage . 

74  $5  (  0  I  Real  Estate  Loan . 

51  $7.(0,  *1942  Quotations. 


103)4  105  105 


20  ..  ..  133*4  127 
71  ..  144  129 
12  ..  167  142 
23  ..  185  157 
77  ..  ..  161  147 
27  ..  259  223 
58  ,.  ..  ISO'*'  132 

6  ..  ..  255  230 

7  145*4  147  150  125 
. .  136  137*4  135  125 
. .  78  95  87  79 


160  167  167  125 
105  11.3'*'  106  104 
83  85  85  68 


$5  00  Halifax  Fire  Insurance  ...  15.50 

5,  00  Imperial  Life  .  250.00  265  00 


CORPORATION  BONDS 


Manufacturers  Life  .... 

*  ’  Maritime  Life  -  . 

$7  66  Monarch  Life  20^0  Pd.  . 

Arr,  Notional  Life  . 

Int.  Sovereign  Life  25‘’b  Pd. 


utility-  Bid 

Algomo  C.  &  H.B.Ry.  5,  1959  34 

36.00  Assce.  Tcl.  C-  Tcl.  5%,  1950  93 

10.00  Avalon  Telephone  4*,2,  1953  101 


80  Sun  Life  Assce.  . . ! 330.00  360.00  Bell  Telephone  5,  1955 


I  Record  of  the  Curb  Markets 


English  Electric,  *‘A** , , 

23'/ 

21)/ 

23'/ 

bo..  "B” . 

4 

4 

250 

Equitable  Life . ; 

8 

•  * 

8?* 

io 

Famous  Players . 

24)/ 

25 

+ 

% 

35 

Fanny  Farmer  Shops ,  • 

29% 

29)/  .. 

15 

Fleury  Bissell . 

1.00 

... 

1  bo 

Do.,  oref . 

19 

19 

34 

Ford,  Class  “A” . 

24'/ 

247%  24% 

% 

1680 

Do..  Class  “B” . 

23)/ 

23 

Foundation  Co.  of  Can. . 

16'/ 

IS)/ 

16)/ 

12  $1.00 

3  Arr. 

5]^  Int.  Aluminium  Ltd . 

3  ....  Bathurst,  *‘B” . 

20  $2.50  Bccth  Co.,  “A” . 

3  ....  Beauliarnois  . . . . 

4^4  Int.  BcUling-Corticelii . 

21  $1.00  Do.,  pref . 

20'4  $1 .50(b)  B-C.  Packers . 


122 


ipi  ny^ 


Gatineau  Power .  9 

Do.,  pref.  $% .  93 

Do.,  pref.  100 

Gen.  Steel  Waree.  *•••«.  13 

Do.,  pref.  .  * . 109 

Goodyear  Tire  ...*•••••  B7 


J09K  109H 
B7  85  H 


2AH  19»5j 
23  >4  20 


109'2  94  $7. 00(b) 

95  62  $2  50 


G.  L.  Paper ,  V.  T . ,  * « , 

5% 

5% 

5% 

Do.,  pref.  V.  T. , . , 

20% 

20 

Great  West  Saddlery. 

6% 

6% 

6% 

Do.,  pref . 

32)/ 

Greening  Wire . - 

12)/ 

Gurd,  Charles . 

8 

8 

7% 

Do.,  pref . 

Gypsum . . 

7% 

7 

6% 

Ham.  Bridge  Cnew). , . . 

6% 

6% 

6% 

Hamilton  Cotton,  pref. 

34% 

34% 

Ham.  United  Theatres. 

2.00 

2.00 

Do.,  pref . 

100 

100 

Harding  Carpets . 

4)/ 

4% 

4% 

Hinde &  Dauch  Paper.. 

16 

16 

Holt  Renf rew  Co . 

6 

•  • 

1214  13H  12:?^  10' o 


GS'i  33 
2.00  1  20 
100  85 


Do.,  pref . . 

Hunts  Candies,  “A",,,, 

Do.,  “B" . 

Imperial  Oil . . 

Imperial  Tobacco . . 

Do.,  pref . . 

Imperial  Varnish . 

I^.,  pref . 

Ind.  Acceptance,  **K\  .* 

Do.,  pref . 

Intercolonial  Coal . 

Do.,  pref. . . . 

Int.  Bronze  Powders  ■  •  •  • 

Do.,  pref . . . 

Int.  Coal  &  Coke 
Inter.  Metai  inj .  | 

Do.,  pref . . 

,  pref . 

Inter.  Milling,  pref. . 

IntCT.  Nickel. . 

>  P'’«f . 

'PL  Pulp  8.  Paper . 

Do.,  pref . 

Jnt.  Pete . 

Inter.  Power . 


16  16)4  16)4  + 

12*4  12*4  12  — 


:•  -..'f 

15)4  i5%  15)4  +  % 

loo  . !  . .  .... 

114  114^3  +  H 

34).^  34  "^4  Wi  —  I'ii 


21  22^2  22* 
87H  95  101  j 


.125 
13H  13 


85 

110  1.50 


23?4  22H 


.  108% 

109 

108?/ 

Inter.  Utilitie.,  ‘'A'' _ 

.  11% 

Do,.  "B  ' . 

.  .25 

.25 

.10 

Jamaica  Pub.  Service . . 

.  11 

,, 

Do.,  pref . 

.  101 

«  • 

Kelvinator . 

.  14)/ 

14 

Lake  of  Woods . 

.  25)/ 

25)/ 

25 

Do.,  pref . 

.  130 

Lang  &  Sons . . .  •  • 

.  14'/ 

is 

Laura  Secord . 

.  131; 

13M 

13)/ 

Legare,  pref.  .  .  . . 

.  10% 

Lindsay.  C.  W  .«•••••  • 

•  8 

Do.,  pref . . 

.  55 

Loblaw,  *‘A'’ . 

.  24 

24 

Do..  "B" . 

.  227% 

22^ 

....  101*4 
100  .. 
210  .. 
....  130 
35  . . 

1265 


Loews  Theatres . 


Do.,  pref . 

.  100 

McColl-Frontenac. . . . 

.  9 

9% 

9 

Do.,  pref . 

.  103 

103 

McKinnon  Steel . 

.  2% 

Do.,  pref . 

.  65 

Maple  Leaf  Gardens  . 

.  6% 

Do.,  pref . 

.  7'% 

Maple  Leaf  Milling 

.  8 

7)/ 

Do.,  pref .  . . 

.  15'/ 

15% 

i.5 

Massey  Harris  (new). 

.  94 

9 

8 

Do.,  pref.  mewl. .  . 

■  20% 

20% 

20 

8*i  10 

6'^  7*3 


Mitchell  Co.,  J.  S . 

Modern  Container . 

Do.,  pref . 

Monarch  Knitting  . 

Do.,  pref . 

Montreal  Cottons . 

Do.,  pref . 

Montreal  L.  H.  &  Power. 

Do.,  3^1' Notes, . 
Montreal  Loan 
Montreal  Telegraph 
Montreal  Tramways 

Moore  Corn . .  . 

Do.,  "A*^  pref. . . 

Do.,  "B”  pref . . 

Muirheads .  .  • 

Murphy  Paints,  com. . . , 

Do.,  pref . 

National  Brewehea . 


116 

112!), 

$.5 .  OU 

39 '4 

33 

$2  00 

160 

153 

$7  00 

154 

114 

7j!a 

24 

17 

$i  .00 

15 

6 

no 

95 

$7'(jj 

14 

3 '4 

Arr 

.75 

.10 

ll'j 

11 

'681. 

102 

101 

$7.00 

14".$' 

10 

Int. 

26'/; 

19 

Int. 

130 

119 

$7.00 

16 

13 

70c(bl 

134 

94 

80c 

a 

8 

8 

7 

55 

24'; 

22j; 

io'i 

$1.0b;b') 

17}  2 

$1.0atb) 

>.=41; 

24 

100 

Arr. 

94 

*6 

$6.00 

104 

92*; 

3 

1.50 

65 

SS 

Arr. 

64 

6 

7'i 

4'; 

int 

4'i 

18 

lo'i 

loj; 

6*2 

22 

14'2 

46 

44 

Int. 

17 

15 

107 

92 

3 

2'i 

125  126H 

26  26 


27  27  25 

48*4  48^^  47'4 
189  190 

280 

1.60  1.60 
12)'^  12 

35  34?^  34 


”20 

80 

65 

Arr. 

75 

6$ 

$4.00 

■  is' 

126ii 

116 

$7.00 

31549 

27*  J 

194 

$1.50 

50*; 

48*. 

$1,50 

*  ','J 

18 

13 

$I  25 

34 

34 

23 

$1.92 

"ss 

33’ j 

22 

297 

494 

44 

':;2.32'bl 

35 

190 

182 

$7.00 

280 

270 

$7.00 

’236 

1.75 

.45 

100 

12}  i 

11 

.80 

i  .ooM  ■ 

$5.50 

‘iib 

.. 

36 

26 

$2.00 

Bright  Co..  T.  G . 

Do.,  pref . .  92  . .  , , 

$i  .00  Calgary  Power,  pref.  . . .  104  . , 

Sl!oO  Can.  fit  Dom.  Sugar .  22'3  224  •• 

51  40  Can.  Bud  Breweries .  .  .  12 '3  .* 

60c  Can.  Food  Prod .  37  ..  ,, 

$5  00  Canada  Malting .  43  44  ,, 

Can.  Vinegars  .  9*4'  ..  ,, 

7  00(h)  *  .  I  •• 

52  50  Can.  Industries,  .  .  163  164  ,, 

$2  50  Do.,  pref .  168  170  *  .. 

Can.  Gen,  Investment .  .  lO'y  lO.’j  16)4 

Yn*.'  Can.  Int.  Invest.  Trust. .  .50  .50 

Do.,  pref .  54  55  , , 

Can.  Light . .  15  lO"*.! 

gQ  Canadian  Marconi .  2*^  2.00  1  85 

Can.  Nor.  Power,  pref. . .  101  101  , , 

Can.  P.  &  P.  Invest . 60  .55  ,, 

Do.,  pref .  8^  6  ,, 

Can.  Vickers .  6^4'  ,, 

Do.,  pref.  .  .  53*4  54 

‘  Can.  Westinghouse .  45 

Catelli  Food  Prod . .  11  *  s  12  11* 

Do.,  pref .  13  .. 

ei  on  City  Gas  fis  Electric .  25  .. 

^  Cons.  Sand  &  Gr.,  pref . .  78  ,, 

Inf  Claude  Neon . 10  .15  ,, 

J  '  Com.  Alcohol .  2^4'  2'’’4  ,, 

J  '  Do.,  pref .  6 ‘4  6*J 

Con.  Div.  Sec . 10  .  . 

40c(b)  ^  pref .  11 

g,  .  Consol.  Pai>er  Corp. ..  .  5’.^  5'^  5'^ 

Consol.  Press  Ltd .  6 

•  •  *  ■  Corr.  Paper  Box,  pref.  . .  90  89  ,  * 

ei  'ni  Celtic  Knittins .  1.60 

Cub  Aircraft . 90  .. 

David  &  Frerc,  “A” . .  .  16 

CB  twi  Do.,  . 2.00  .  .  ,, 

J-  c  .  Dehaviland  Aircraft ... .  5*  -*  ..  ,, 

SI  'so  .  “ 

^  IrTt  Dishcr  Steel .  . .  1,10  1.50 

Int*  Do.,  pref .  IPj  12 

**"•  Dom.  Encinecring .  32 

Dom.  Oilcloth .  30  30  29J4 

SS  nii  5°"^' . . 

Donnacona  Paper,  “A”..  6V  6)g  6'- 

00  liast.  Kootenay,  pref  .. .  13  .. 

uu  Eastern  Dairies,  jiref..  . .  30 'j  30^4' 

Fleet  Aircraft .  4I4  31^ 

•  Fairchild  Aircraft .  3  4 

For.  Power  See .  40 

ty'ub  I”'*'?*'*- Coy'S .  18'/  18'/  !! 

*Ar/  ^  Qo.,  vot.  trust  .  19  19  17'/ 

•  Fricman  8  L.td.,  pref . 

.  I  00  •  si 

Hillcrcst  Collieries . 50  .45 

$7.0J  Do.,  pref .  60 

jnt.  Humberotone  Shoe .  11  ..  ,, 

Hydro-Electric  Sec .  2"n  .. 

$7.00  Int.  Paints .  3  ,, 

'Oc(b)  Do.,  pref .  18 

80c  Intercity  Baking  .  40  ,, 

-  Langley  Ltd,,  pref .  27*j  .. 

-  Lake  St.  John  P.  66  P..  .  18 

•  Lake  Sulphite  Pulp . 

OOvb)  Maritime  Tel.  &  Tel. .  15‘»  .. 

Do.,  pref .  17'*  . 

•  •  J  Mclchers .  .  .  .  1 . 75  1  57  1.50 

Do.,  pref .  6  4  7 

Mercury  Mills  .  .  7 

Montreal  Island  Power  .  .25 
V  •  •  Mont.  Kef.  66  Stor.  V.T..  1.25 

Do.,  pref .  25*  : 

'j-  MacLarcii  P.  6r.  P  ,  \8' 2  .. 

Nova  Scotia  Light  . . .  80 '5 

‘ '  Do.,  pref .  109 

Noorduyn  Air .  4  Y 

Ont.  Silknit .  I  00 

ini'  Do.,  pref .  49 

Paton  Mfg  .  55 

Do.,  pref . 120 

Power  Corp.,  pref .  97  97  96)  j 

Do.,  2nd  pref .  42' j 

$4.00  Provincial  Transport. .  7'.*  .  *. 

$7.00  O^bec  Telephone  ,  4'^ 


I  Sarnia  Bridge,  “A” 
1  Do..  "B  "  . 


24  $1.50  Toronto  General  Insurance  4,25 

West  Assce.  Com .  45  CO 

27  $6.00  do  Pref .  40.00 

29  $6.00  Western  Life  .  12.00 

42'/  $8.00 

57  $8.00  TRUST  &  LOAN 

47  $6.00  British  Mtge.  &  Trust  _  117.00 

2J  $10.00  Brockville  Trust  .  45.00 

32  $6.00  Capitol  Trust  . 

30  $10.00  Eostern  'Trust  . 150.00 

,  „  C*^®y  &  Bruce  Tr.  Par  $50.  45.00 

25  $8.00  Guelph  &  Ont.  Inv.  Par  $50.  47  50 

Industriol  Mtge.  &  Trust  .  .  25.00 

72',2  S4.00  Lombton  Loon  .  34.75 

22  f,  22  Ledon  &  Western  Trust  .  37.00 

on  Loon  &  Savings  .  14.00 

J  i  Montreal  Trust  .  65.00 

«  «'22  Scotia  Trust  .  142.00 

n^'  «'2n  Premier  Trust  .  36.00 

21  4  U  Royal  Trust  .  65.00 

22  it'22  Sherbrooke  Trust  .  120.00 

52  1^22  Sterling  Trust  .  54.00 

*»  bz.uu  .^rust  &  Guarantee  .  36.00 

Victono  Trust  &  Sovings  .  74.00 

Waterloo  Trust  .  KDO.OO 

theatre  STOCKS 

Allens  K.ngston  Units  .  . .  65.50 

Allens  Tor.  Theatres  Pref..  34.00 
Allens  St.  Cothorines  Units  64.00 
16  $6.00  Mansfield  Thcotres  Pref.  .  61.50 

2  Poromount  Kitchener  Pref.  48  00 

6*'/  .!!!  Poromeunt  Oshowo  Pref.  ..  84.00 

9),  ....  do  Com .  10  00 


INVESTMENT  TRUST  SHARES 

Canadian  General  Invest.  .  10.25 

Conodion  Investors.  Corp.  .  5.50 

Deb.  &  Sec.  Pref .  78.00 

Invest.  Found  Units  .  43.00 

Sec's  Hold  Pref.  Bonus  ...  21.00 

Third  Conod.  Gen.  Invest.  2.30 

UTILITIES 

Calgary  Power  6^0  Pref.  .  102,50 
Con.  West.  Not.  Gas.  L.  H. 

&  P.  Com .  28.50 

Con.  West.  Not.  Gas.  L.  H. 

&  P.  Pref .  105.00 

G.'cot  Lakes  Power  Pref.  .  102.50 


5.50  Bell  Telephone  5.  1057  ...  ... 

47.50  B.C.  Power  4*4.  iOGO  ..  lOd  104 

13, C.  Telephone  4^2,  10/ '.2  ■'-J'.*: 

Calgary  Power  5,  19o0  .  .  Ill  1*3 

Calgory  Power  5,  l9o4  1C7  ilO 

C  N.  Power  5,  1953  .  ..  lOS’.Y 
..  D.  G.  &  E.  Elec.  6;2»  1  10 

Gotmeoj  Power,  3-%,  ‘'A'.  107 

31.25  Do.  "B  "  .  102  104 

Gotineau  Power  5,  1949  K'2  U-'j 

..  Intcs.  Hydro  EIcc.  6,  1944.  C5  63 

.  .  Int.  Power  6,  1957  ...  lUj'2 

30,00  Int.  Power  6'/2t  1957  .  ^^7,, 

MocLaren  Power  4,  1959  ..  102'’  105 

.  .  Mar.  T.  <7  T.  4,  1967  lC4‘/2 

Mont.  Tr.  Isl.  Pwr  5l'2'^^57  111 

75.00  Mont.  Tram.  5.  1951  .  lOdi.Y  1051’ 

Mont.  Tram.  5,  1955  •••  93  96 

•  •  Mont.  Tram.  4*’,  1955  Ji 

75.00  Mtl.  L.  H.  (f  P.  3’2r  1956.  104^2 

••  Mtl.  L.  H.  Cx  P.  3’2r  1963.  101  103 


Asked  BranJ-Hcnderscn  C,  1945 
-z  L'rown  5,  1 95  ^  . 

Con.  Int.  Paper  6,  1949 
Con.  P.  Cx  P.  Inc  j.  1913 
Con.  Loca.  0.  195.! 

Can.  \ickcrs  C.  1947_  . 

LCrt  Ccmj'  t  4  1951 

IqY  Cons.  Poper  5',  2.  1951  _. 

,  Danvn.cn  Ccol  4'  ;.  1952 
1.3  Dcm.  btc:l  ir  Cral  o\j,  19 
I  10  0cm.  Tar  C'  Chem  4'2»  ‘9 
lini'-  Dcm  n  cn  VV.  Cr  V7,  C,  19 
Donncconj  Paocr  4  19 

Dr-,  :lcn  Pa:5cr  6,  1949 
3P4  Ecstc-n  Da.'Ts  (  i9*'9 

iV.f  :  Famous  Plavc's  4*  1951 

Far.  P.  P.  Sec.  r,,  -1949  . 
Fa..  C.  {,  1'«5' 
Gcnr.'o)  Steel  W.  4',j,  19 


ig-'-s  , 

83* 

4 

6.'  r 

y ;  ' 

> 

8  J '  * 

’i  ')-19  . ' 

110 

.  1913  . 

7:. 

10: 

105 

M7  '  ... 

99 

10: 

1  ‘J3 1 

10.3 

105 

9/1  ... 

56 

8,4 

,  19): 

lOU* 

1 05 '  r 

,'.i,  1955 

1  05 ' 

108 

I'r,  19?;: 

1 1..  -1 ' 

z 

106 

0,  luoi 

1.'.  ’ 

,  z 

1'-;.:  i 

•,  I9:'u 

57 

90 

19  .  . 

1C4 

9 

92 

95 

,  1901 

103 

105 

1 9-19  .  .  . 

10 

('j,  195: 

101  ' 

% 

104 

5,  195‘J 

100’ 

> 

io:'i 

1945 

10) 

.  946 

1  •  4 

.G1 

■4  ' 

2 

77 

'  I.  1949 

( ,  ,  1 

4 

105 

9/3  .  . 

4 

103 

'.954  . 

ICl 

103 

116 

$6.00 

2 

64 

94 

80 

$4!66 

119 

$7.00 

15 

$6*66 

166 

$6.00 

17*4 

.80 

6 

23 

36'^ 

$2!  66 

6*; 

.40 

9 

Int. 

UO 

$7.00 

148 

$7.00 

160 

$7.00 

8'.; 

.20 

25 

Arr. 

14’; 

$1  00 

50 

Int. 

85 

$7.00 

.25 

iH 

••  Mtl.  L.  H.  Cx  P.  3*2/  1973.  IOP/2  lOS’/z 

•  •  Nfid.  6  P.  4', 2,  19.^6  .102 

•  •  NfId.  Cx  P.  5.  1956  .  102  ... 

••  N.SL.  (x  P.  4.  1957  ...  .  102'2 

Ottawa  Power  4  1957  102*'’  •  • 

Ottawa  V.P.  4,  1964  ..  105''2 

••  Ottawa,  V.  P.  5,  1959  ...  102^2  •• 

••  Power  Corp.  4^2/  ^959  ...  102  1C5 

■  ■  Quebec  Power  4,  1962  .104  1C6 

Saguenay  Power  4' '2.  1966  106  1C3 

■■  •Showimgan  4,  1961  105  107 

Shawlnigon  4*2,  1967  113  115 

St.  Mourice  Power  4’  ’,  1970  104  106 

St.  Maur;co  Power  5,  1956  100  103 

xUnited  Securities  3,  195."'  9.  ’2 

11  7r  Winnipeg  Elec.  "A"  6,  4955  96  9S 

6  25  Winnipeg  EIcc.  "B  '  5,  1965  93  9j 

Industries — 

••  Abitibi  C,  1953,  CO.D.  ...  73’'’  75’;. 

_  _ •  Abitibi  6,  1953  .  73’’  7?'- 

3-00  Acadia  Sugar  4’’,  1955  101'’  10^  _ 

Acadia  Sugar  6,  1954  101 ’5  1C4 

Alberto  Pgc.  Gram  6,  1946  lOS’Y 

*•  Algoma  Steel  5,  1943  10.3  106 

Boweter  Nfid.  P  &p.  5,  1965  93  101 


jG.pbum  L.  Cx  A.  v  2 •  ’94i>  *  -- 
li  t  City  Ba’vS,  5  '946  i'  2 

inr.r,  i  Loko  St.  Jonn  5,  i'/51  '4 

oi  ‘  I  McColl  Front.  Oil  4'  ;.  1049  ’v  ■ 

o|  I  Mopfe  Lcuf  5'r,  1053  .  .  I 

*  ^^C'5Cy  Harris  4*4,  i954  ..  101 

-  .Mersey  P.  5.  1949  .  9  7 

, Mersey  P.  6,  1949  ..  93 

M.  0-  O.  Paper  •>  !9-:0  .  If 9 
Moirs  Ltd.  6,  1953  ... 

Mont.  D.  D.  0.  1949  9p 

N.  1.  Cx  C.  3’.  2.  1963  .  PS 

P  icc  Bros.  5,  1957  . ICl 

Pric.*  Bros.  4,  10?7  9-' 

kr  Rcsti.uche  6,  19-13  ..  104 

■■  r'orc-  4-  >,  1951  ICl 

Si-r--cn:  Lt-I.  4*  r  1951  ...  10’ 

"m‘ii  H  4'  >,  ’951  ..  102 

■  Un  •  Amus'nients  5,  ’02 

I  L’ni:.:d  G;a  n  G.  4*  v  19-19  102 

X?  I  ttn.te,}  G'O  n  G  5  ’943  101 

,  \Ve:tcrn  Groin  6,  1949  90’ 

V.'c.tcrn  Green  5,  1903  ...  78 

gr  ;  Rcol  Cstoi'e — 

Alex  Bidn.  6  1047  33 

!  Acadia  Art'i  1053  ...  61 

75’  ’  {  nom  n'cr)  Soun.-e  4  1053  74 

75’’  Gsd.'rcv  Real:,  4.  ]r>? 

05  •  Mof  ticcI  Apt.  I't  4,  1954  56 

04  Ouc!^.-  At.  5,  lO'.'O  H5 

Sherhrooko  St.  3'.',  19'’.'’  54 

06  $f  Gath  Stanley  3-3’ 2-4,  57  63 

)1  Windsor  4’-,  1953  .  73 


Market  Averages  and  Volume 


25*..  .... 

39'/  $1. 50(b) 


do  Pref .  103  00 


Realty  Bonds 


MONTREAL  STOCK  EXCHANGE— 


7'*  ■ 

75  1  57  1.50 


)  i!  .15  .03  Arr.  (Furnished  by  A,  J,  Pattison  Jr.  &  Co.) 

>  ■'  VS  V 4  J"!-  realty  bonds  Bid  Asked 

'  /-  A-  4  n?  Acadia  Apfs.  4's  '59  _  56.00 

•  I*  '7’  '‘’I  '-c;  Adelaide-Peter  6!.'4's  'T8  .  .  -IKOO  43.50 

:  ••  ii'  i  •  Adelaide  Sheppard  7's  '48.  30.25 

"  ••  6  “  3  -  Albert  Bay  5's  '50  .  60.00  63.00 

)  P  91  70  Alexandra  Apts.  3's  '35  ..  55  50 

,  I  iso  !!  1.60  1.30  !!!!  Ancroft  Place  4's  '56  ....  47.25  50.00 

1.30  .50  ....  Balfour  Bldg.  3's  '43  ....  48.75  53.00 

16  ..  16  10  $1.00  Bay-Adclaide  6V':'s  '47  1st 

1.00  2.00  5  1.25  _  Mtge .  25.00  29.00 

..  ..  6'j  5  ....  Bloor  St.  George  7's  '46  ..  53.00  56.00 

..  ..  90  85  Arr.  Clarendon  Apt's.  7's  '46  ..  28.00  31.75 

'  ••  1.50  1.00  -  Clarendon  Prop.  7's  '47  ..  28,00  31.75 

■;  17  .10  Arr.  Connaught  Hotel  4's  '52  .  63.00 

w  vi  ti  yn,K',  '’O”'  4'i  '59  .  74.00  77.00 

•/*'  ■■  ?  t  sn  Ellis  Park  Apt.  4*,7's  '45 

^  4  "  '5,'  '  5?.  ""  VV.S .  .  .  65.00 

12  14  *  10  *  "  "  Generol  Brock  Hof.  3's  '54  47.00 

;■  .  3<i  J4  -  Godfrey  Realty  4's  '52  W.S.  60.00  63  00 

!  i:  6'/  3*/  lisur,  Exch.  Bldg.  4  5  '51  58  00 

4'*  2'/  Keefer  Reolty  5's  '55  .  .  36.00 

25  6U  60  5  _  Lombard  Realty  2'/2's  '51.  25  00 

20  12*j  _  London  Realty  e'^j's  '50  .  96  00  99.30 

20'/  12*/  _  Lord  Neldon  4'5  '47  .  57.50 

7.5  .  -  Ontario  Bldg.  3's  '43  ...  44.50  47,00 

1.50  2.00  1.10  -  Orhov/o  Bldg.  3-4's  '53  68  25 

-  ■■  1  00  30  ....  Prince  Ed.  Hotel  4s  '47  ..  40.00 

’0  ••  00  ..  -  Richmond  Bay  61/2's  '47  ..  98.50  100.00 

■3.';  C7-  ,  Sn  -'sn  Bldg.  7's  '47  11.73 

V*  U'  11*  Stock  Exch.  Bldg.  Von.  6'8 

li  19*  li  *  17  Int.  '  '  P  ,* . 

36  24  Int.  3-3)2-4s  '57  .  65.00 

16  17  18'/  10  ...  Trin.ty  Bldg.  5'5  '52  Com.  11.50 

.15  Wellington  Bldg.  B'.'-.'s  Ser.  62.50 

IS'/  ..  161/  14  i70  Windsor  Court  Apt.  3's  Ser.  51.00 


Oct.  13  . 

Week  ago  .  .  . 

Year  ago  . 

MONTREAL  BONDS- 


Industriols 

78  3 

79  8 

55  0 


Utilities  Coml’.ne.l 


A.k.rf  Oct.  13  . 

An.n  1943  High  . 

45.50  ,943  Low  . 

63.00  TORONTO  STOCK  EXCHANGE— 

50.66  Oct.  13  . 

53.00  Week  ago  . 

Year  ago  .  . 

56M  STOCK  EXCHANGE— 

3K75 

31.75  Oef-  '3  . 

Week  ago  . . 

77.00  . 


Montreol  Stock  Exchongis 
Toronto  Stock  Exchange 
New  York  Exchange  .  . 

X  Do  1955  . 

X  Do  1956  . 

X  Do  195s  . 

Unded  Bond  &  Share 
xU  S.  Elec.  Lig.  Cr  Pow.  "A  ' 

X  Do  "B"  . 


1st  Ut. I, ties  .'nil  Ut.lit ics 


Ind  I'tr'jis 
69-1 
70  3 
74  6 
Week 
ToOct.  13 
I4S  SCS 


Unsc  M :ta's  V*/.  Oils 


Ce-n'_  -,cd 
49.6 
50  2 
53  3 


Previous  —  TOTAL  TO  DATE  — 


ToOct.  13  Week  19-13  1942 

I4SSCS  15.3,9:3  7  7,51'J,500  2,599  274 

1549,000  2  U-.2'709 

2,093,000  3,105,000  232,291  000  85,226,000 


50ld  ;it  a'dcHon  and  the  proceeds 
imnietiiatcl.v  rlistrihulcd  won  sup¬ 
port.  from  1’/  per  cent  of  the  sharc- 
lioldors. 

Iiici'v'aso:!  Aflivily  For 

Air  Linos  Rojjorlcd 


17*1  17 

1.75  1  00 


7  3", 

I  50  1  00 


Sladaoona  To  Hciiiaiii  '  "  _ i! _ i  ‘ 

'  III  Lioiiidator's  ll-nds  ""  inspection 

luiqii  (laior  .  i.-.m..  company'.s  s.v.stcm,  L.  B. 


L'lnv.'n.  pre.viacni  of  Danndiaii  I’a- 
Ilivestnient  Trusls  Stadacona  Rou.vn  Mines,  lonp;  in  cific  Air  Line.s,  repon.s  increttsed 

bankruptc.v,  and  former  .suhjeci  of  aclivl.;,'  on  ail  the  eompaiit '.s  air 

(Compiled  by  A.  M.  KlDDKTt  &  CO.)  financ'a!  entanglemcnt.x  tliat  led  to  lir.c.s  in  Northern  Canada,  with  the 
nid  .A.xkod  court  sentences,  apparently  i.s  goini:  o])Cia,iju  of  the  \  ancou'ce, -'/..non- 
sBuiiock  Fund,  Ltd  n..  '3  93  15  27  to  continue  to  operate  inder  a  lUiui-  ion-\Vhitchoi'£c  route  on  a  m.iinlinc 

cCorporote'VTusT  Shades  .  2  31  ....  Until  funds  ai'e  ;ici'aniu1atcxl  hasi.s  equivalent  to  an)'  on  the  con- 

c  Do  Accum . 2  19  to  pay  Off  indcbtcdnc.ks  in  fii’l.  linent. 

'  Do  Mod .  2  63  .  About  8.9  per  cent  of  shareholder.s  “Tlie  co.mpany  will  shortly  opor- 

iDw^^Ii^Vrus/'^'orcr^'C'  3  55  '  ‘’PPi'oved  the  plan  to  continue  as  at  ate  larger  and  faaier  jilanc.s  on  the 

(  Do  '  D"  . .  5  25  6  00  present.  A  suggestion  for  a  com-  Vancouver-'/lctoria  run”.  Mr.  Un- 

(Dividend  Shores  .  1  'P  1  30  promise  Oil  indebtcviiic.ss  brought  win  .said,  "and  arrangements  are 

:^"do  '^n^'Fund'^'inc  ^9  85  ?0  50  ^  nc.gligiblo  approval.  A  third  al.so  being  made  to  place  larger 

North  Amer.  Tr.  Sr.  1953  2  06  that  the  mine  and  in-opcrty  ho  pianc-.s  on  tbe  prairie  route  from 

- - - - Kogina,  Moose  .law,  Saskalooii, 

Do‘m7f".  ^  ;;  mi  25  iV'  .v:  aii<i -North  Battiefoid.” 

nitcU  Fuel. '‘A’ .  334  ..  ..  .  31  ..  37  32’:  $3.00  addiliOii  l3  Viewing  thc  com- 

P®’*'®” .  Jw  ••  .  ^  —  pany*^  c\lonsivc  tiir  transport 

nit.  AmuumenU,  Ifi  ..  ..  ^  ....  16*^  19  Ih  .BO  Ml*.  L  HWlll  IlLSO  111* 

Do..  “B” .  16  ..  .  16  16  ’.80  .‘YK'^ctcci  varlous  'Alf  Observer 

mted  Dittilleri .  1.75  ..  . .  1  75  1.80  2.25  1.05  _  Sf’boA’c  nn.-i  Airrrnft 

falkerviUe  Brewery  .  . .  I  85  1  M  I  75  —  10  345  ..  ..  2.00  1.25  Int.  AircX..4U  ivOpail  I  latltS 

Ini. — Interim  dividend.  •Lateil  Bid.  ib)  plus  Bonus.  (A)  a,  c  of  errears.  Opcralcci  by  C.P.A.  Xor  the  R.C.A.F, 


$3  00  I  xBullock  Fund,  Ltd.  .  s  .  .  13.93  11 

$6!oo  Investment  Fund  3.75  4.10 

xCorporote  Trust  Shores  .  2  31  . 

. , . ,  X  Do  Accum .  2  19  . 

....  X  Do  Mod .  2.63  . 

Int.  xCumuiotive  Trust  Shores.  4  60  . 

$7.00  xDivers.  Trust  Shares  '  C'V  3  55  ,  .  . 

$6.00  X  Do  "D"  5  25  6  00 

$3.00  xDividend  Shores  .  1  IR  1  30 

.‘to  xMass  Investors  Trust  ...  20  11  21  62 

•  '  •  X  Do  2nd  Fund  Inc.  9  85  K 

^Arr.  xNorth  Amer.  Tr.  Sr.  1953  2  06 

$6  50  _ 

Thrift  Stores .  10 

$1.00  Do.,  pref .  22  .. 

..  ..  United  Fuel,  “A* .  33^3  ..  ,, 

Do..“B” .  5 

$6.00  United  Sec .  S’a  ,, 

•  .  Unit.  Amui^mentt,  *‘A‘'.  16 

Do..  “B  ’ .  16 

$1  00  United  Distillers .  1.75 

•  ...  Walker viUe  Brewery  .  . .  I  85  I  M  I  75 

•  Int. — Interim  dividend.  *Lateit  Bid 


37  32’: 

3', 


. .  1  75  1.80  2.25  1.05 

-10  345  . .  . .  2.00  1 .25 

lb)  plus  Bonus.  (A)  a.  c  of  arrears. 
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STOCK  MARKETS 
LOST  GROUND  ON 
“POWER”  SELLING 


Liquidation  of  Old  Favorite 
Brings  Weakness  in  Balance 
of  List  Here 


OTHER  POWERS  SOFT 


With  Npw  York  sluggish  and 
heavy  in  tone  during  past  week,  the 
Canadian  jnarkets  were  susceptible 
to  domestic  influences  and  reacting 
to  heavy  selling  of  Montreal  Power 
stock  as  n  result  of  announcements 
that  Quebec’  Public  Service  Bca”d 
Mas  asking  for  a  sharp  rate  cut  and 
that  provincial  government  contem 
plates  enabling  legislation  for  ex 
propriation  of  company,  trend  here 
■w  as  generally  soft 

Selling  of  “Power”  was  naturally 
In  vic'.v  of  its  causes,  reflected  moi’c 
particularly  in  other  mcmbci’s  of  the 
power  and  public  utility  group,  most 
of  M’hioh  showed  greater  or  lesser 
loftses  in  the  attenuated  week — with 
'J'ranksgiving  holiday  on  I'vroT’dav. 

Montreal  Power,  at  its  close  on 
Tucs^iay  of  this  Meek  was  off  .'i’*.: 
points  from  the  previous  Tuesday 
•  lose  Sha'vinigan  lost  I  T  and  Que- 
hec  Power  IT;  Winnipeg  Electric 
pref  'vas  off  ■4;  Southern  Canada 
.Power  ,and_  B  C.  Power  “A”  both 
dropped  a  point;  Power  Corp.  Mas 
off  ■»  find  Winavpeg  Electric  "A” 
^dontreal  TramMay.s  lost  2,  Bell 
Telephone  1  and  Brazilian  Gati¬ 
neau  oTG  prof,  came  out  off  2. 

Western  Canada  Flour  pref.  came 
out  cff.4's  points  and  Beatty  Bros. 
1st  pref.  "was,  off  1:  Abitibi  7%  pre¬ 
ferred  loet  I't-  and  the  6%  preferred 
IT:  Goo<:lyear  Tire  mtis  off  2  and 
Forgings  ''A"  came  our  down  nt; 
.'^melteirs  lost  I'l  and  Modern  Con¬ 
tainers  I’l  a^-liile  .St.  Lawrence  Flour 
as  off  2  on  the  ueek.  Cclanese, 
Xational  Breaveries,  Mat.  Steel  Car, 
.Simpson  ‘'B",  Howard  Smith  and 
Hiram  Walker  all  lost  a  full  point: 
Kiverside  Silk  declined  "a ;  while 
Textile,  Noranda,  St.  Lawrence  “A 


Heard  in  the 

BOARD  ROOM 


^'’Stclcor''  Appoinlmenl 


ACTION  of  the  New  York  mar¬ 
ket  recently  indicates  that  Wall 
Street  is  takmg  a  more  realistic 
view  of  the  war  situatioa.  For  a  time, 
reports  from  New  Y’ork  indicates 
that  opinion  was  widespread  that 
end  of  the  war  was  only  a  matter 
of  months  away.  More  recently  the 
so-called  war  stocks  have  been 
firmer,  while  ‘peace”  issues  have 
weakened.  Tax  proposals  in  the 
U.S.  indicate  that  Washington  isn’t 
looking  for  an  early  end  of  the  war. 
There  arc  also  widespread  doubts 
about  future  altitude  of  Ru.ssia  — 
parcicularly  in  the  matter  of  help¬ 
ing  out  in  a  defeat  of  Japan.  The 
markets  appear  to  be  undergoing 
another  test.  Cautious  traders  have 
been  careful  in  use  of  cash,  retain¬ 
ing  some,  en  grounds  that  a  full 
technical  “eorroction”  of  the  rise, 
M-hich  st.arled  in  the  spring  of  1942 
and  reach“d  a  high  in  July  of  this 
year,  hasn’t  yet  been  seen. 

-J. 

Tn  some  quarters,  it  is  being  ad¬ 
vised  that  e.xtra  care  should  be  used 
in  .selection  of  indiv.dual  issues  for 
investment  or  trading  purposes,  in 
view  of  .selective  action  of  the  mar¬ 
ket  of  late,  and  its  ability  to  respond 
quickly  to  the  news,  Mhether  good 
or  bad. 

4" 

Recent  .strength  iji  some  western 
oils  on  the  stock  market  is  attributed 
to  concern  spreading  in  some  quar¬ 
ters  over  the  oil  supply  situation  m 
the  United  States.  Oil  supplies  arc 
Ijcing  used  up  at  a  heavy  rate,  and 
serious  consideration  is  being  given 
to  what  may  develop  into  a  critical 
situation.  Net  effect  has  been  to  in¬ 
crease  attention  to  oil  supply  devel¬ 
opment  in  Canada.  The  Fort  Norman 
field  has  developed  much  better  than 
expected,  and  there  has  been  widen¬ 
ing  of  e.xploration  efforts  in  the  Tur¬ 
ner  Valley.  Tiiere  is  always  a  possi¬ 
bility  that  drilling  njay  bring  in  a 
real  development  in  Toiler  Valley, 
sufficient  to  make  more  feasible  pro¬ 
vision  of  transport  facilities,  to  serve 
areas  other  than  tvestern  Canada. 


THE 


MARKET  TREND 


HERMAN  M.  MAWHINNEY 

Announcement  has  been  made  by 
The  Steel  Company  of  Canada.  Lim¬ 
ited  of  the  appointment  of  Herman 
M.  Mawhinney  to  the  position  of 
Sales  Manager,  Pipe  Division,  with 
headquarters  at  Montreal. 


SEES  CONTROLS 
INFLATION  BAN 


Louis  L.  Warns  Against 
Haste  in  Abandoning  of  Re¬ 
strictions  After  War 


Investors  who  have  been  putting 


and  St.  Lawrence  Paper  prof.,  all  |  away  selected  Canadian  gold  stocks 
eased  T.  Seagrams,  Dom.  Woollens  j  on  basis  of  post-war  potentialities 
and  Bronze  Powder  pref.  all  moved  have  been  encouraged  by  widening 


off 

On.  the  Curb  market  Fleet  .Air¬ 
craft  came  out  down  IT  and  Cor¬ 
rugated  Paper  off  1  wliile  B.C.  Pac¬ 
kers,  Dcm.  Oilcloth,  Fraser  common 
and  voting  trust  all  moved  off 

Changes  in  the  up-side  were 
mostly  on  less  active  issues.  Wood 
Alexander  pref.  came  out  4  points 
higher;  Canada  Iron  pref.  up  2, 
Goodyear  pref.  up  2  and  Tip  Top 
pref.  up  2;  while  Steel  of  Canada 
pref.  moved  up  I’-i;.  Consumers  Gas, 
Mooi-e  “A”  pref.  and  Page  Hersey  all 
gained  a  point  while  Beatty  2nd 
•pref.,  Canada  Bread  “A”  pref.  Blue 
P..ibbon  pref.,  and  Lang  &  Sons  all 
fidded  T.  On  the  Curb,  Canadian 
ITght  made  its  appearance  up  4T; 
Canaria  Mahrng,  C.I.L.  “B”  and 
Fairchild  all  gained  a  point  while 
CatcHi  was  up  "s.  In  the  bank 
group  Dominion  Bank  Avas  up  a 
point  wh.ie  Imperial  lost  5  -and  Com 
merce  Mas  off  1. 


IMPROVED  YEAR 
FOR  PATO  CONS. 


Gold  Dredging  Company  Re- 
porl.s  Net  Up  at  40  Cents  a 
Share  from  31  Cents 


Annual  report  of  Pato  Consolidated 
Gold  Dredging  Ltd.,  for  the  fiscal 
year  ended  April  30,  1943,  shows  ex¬ 
pansion  over  previous  year  both  in 
value  of  production  and  in  net  earn¬ 
ings. 

Total  production  for  the  year  at 
$3,875,386,  Canadian  funds  comparea 
Avith  $3,392,160  a  year  ago,  the  a’.’er- 
age  return  being  27,253  cents  per  cu¬ 
bic  yard  handled,  against  20.323  cen'.s 
)>er  cubic  yard  during  fiscal  year  to 
April  30th.  1942,  Net  profit  for  the 
year  was  equal  to  40  cents  a  share, 
.sufficient  to  cover  the  30  cent  divi- 
<lcnd  by  a  comfortable  margin, 
against  31  cents  earned  in  the  pre¬ 
vious  year. 

Balance  sheet  shows  cash,  bullion, 
receivables  and  stores  etc.  at  $3,352,- 
000  as  against  $2,567,000.  with  current 
liabilities  down  from  $1,033,000  to  ' 
$997,450. 

Reviewing  operatioas  for  year  un- 
dei  review  in  the  report  H.  A.  Gculd, 
secretary,  stales  that  the  general  dc- 
Aclopment  program  to  check  the  ex 


support  for  the  gold  standard  In  the 
future  economy.  In  this  connection 
the  Guai-anty  Trust  Co.,  large  U.S. 
organization  says:  ‘Tt  is  our  belief 
that  no  method  of  stabilization  yet 
devised  or  suggested  is  so  sound  or 
so  easily  operated  as  the  international 
gold  standard — with  free  coinage  of 
gold,  free  markets  and  private  own¬ 
ership  of  gold,  and  currencies  freely 
convertible  in  gold,  both  for  domestic 
use  and  for  shipment  abroad.” 

Trading  in  Canadian  Car  issues 
has  been  sporadic  of  late,  as  main 
attention  has  been  centered  on  so- 
called  “peace”  stocks.  At  present 
price  the  new  Canadian  Car  preferred 
stock,  with  a  $2.10  annual  dividend 
rate,  is  givirrg  a  yield  of  a’-ound  8 
per  cent.  With  respect  of  balance  of 
payment  owing  on  the  Black  Tom 
p’mics’on  damage  a'A'ard  —  about  $8 
millions  —  from  .'^eized  German  as¬ 
sets  in  the  United  States,  company 
should  be  in  a  better  loosition  to  re¬ 
tire  prefened  stock  as  provided  in 
the  recent  capital  rea’Tangcment 
Itlan.  Tlte  company  can  buy  in  out¬ 
standing  preferred  .stock  at  prices  up 
t(>  S35  a  share.  Such  purchases  might 
tend  to  maintain  the  stock’s  market 
position  and  possibly  strengthen  it. 
The  company  has  substantial  amounts 
of  railway  equipment  on  its  books— 
irrespective  of  what  may  develop  in 
the  future— and  .sufficient  to  assure 
pixjfitable  operations  for  .some  time 
to  come.  Reduction,  and  possible 
eventual  elimination  of  the  preferred 
stock,  would  considerably  improve  the 
prospects  of  the  common  stock  for 
dividend  payments. 


Calgary’.  —  A  warning  a.ga:n£t  the 
abandonment  of  wartime  controls 
after  the  Max  is  Mon,  if  the  danger 
of  inflation  which  they  were  design¬ 
ed  to  prevent,  is  to  bo  avoided,  Mas 
scuiided  by  Louis  L,  Lang,  of  Kit¬ 
chener,  Out.,  immediate  past  presi¬ 
dent  of  the  Canadian  Manufactu¬ 
rers  Association,  at  a  dinner  of  the 
Calgary  bi'anch  of  the  C.M.A. 

Mr.  Lang  outiined  sonre  of  the 
ways  in  which  the  C.M.A.  bad  played 
an  important  part  in  Canada’s  in¬ 
dustrial  war  effort. 

“Apparently  insurmountable  ob¬ 
stacles  have  been  overcome  by 
Canadian  industries  in  reaching 
wartime  production  records  and  the 
work  has  received  acclaim  from  the 
highest  authorities  of  the  Allied  na¬ 
tions,”  he  said. 

In  spite  of  this,  however,  Can¬ 
adian  industry  was  recently  being 
su'ojeclcd  to  a  considerable  amount 
of  adverse  criticism,  he  said,  adding 
that  he  felt  that  much  of  it  was 
unfair  and  undeserved. 

He  referred  in  peirticular  to  what 
he  claimed  was  the  misquoting  of 
gross  earnings  before  ta.xalion  and 
the  statement  that  there  w-as  pro¬ 
fiteering  in  industry. 

Declaring  that  there  M-as  no  sub- 
slitute  for  individual  initiative,  in¬ 
dividual  responsibility  and  for  a 
man’s  pride  in  his  own  achieve¬ 
ment.  Mr.  1-ang  paid  a  compliment 
to  VVertern  Canada  for  its  part  in 
the  Mar  effort. 


By  D.  L.  M. 


S’rOCK  PRICES  have  cased  off 
during  the  pas';  week,  but  are  still 
■wKh  n  the  limits  of  the  nairow 
trading  j-ange  that  has  been  in 
evidence  for  the  past  two  months 
A-  definite  break-away  fix)m  this 
line  formation  on  volume  would  be 
indicative  of  the  near-term  trend. 


From  the  standpoitit  of  the  short- 
toi-m  tu-ader,  there  are  .some  specula¬ 
tive  possibilities  in  the  present  situa¬ 
tion.  If  the  next  short -term  move  is 
to  be  upward,  ancthor  try  for  the 
July  highs  would  not  be  surp.-ising 
and  such  a  )novc  could  carry  the 
N.Y.  iiidurtiial  average  up  .so;nc  10 
points.  The  averages  are  now  close 
to  their  August  lows,  which  marked 
the  lower  limits  of  the  trading  range. 
Th'Uo,  a  short-term  trader  has  a 
chance  of  a  fair  trading  profit,  if 
the  Jiiove  is  to  be  upward,  but  should 
be  prepared  to  .bcII  and  take  a  small 
lo.'s  if  the  industrial  average  goes 
below  134  and  the  rail  average  below 
33.69  in  active  trading. 


From  the  standpoint  of  the  in¬ 
vestor.  the  present,  position  of  the 
market  is  indeclEive.  Tlie  averages 
as  yet  haven’t  fully  made  a  nomial 
one  third  to  I'v.o  th'rds  “correction” 
of  the  ndvaiice.s  Avhich  .<3rted  in 
the  Spring  of  1942  and  reached  a 
high  to  date  in  July  of  this  year.  A 
strong,  c.xtcnded_price  advance  may 
net  develop  un  il’after  a  further  test 
of  rummer  lov.s. 


B.  Greening!  Wire 

\el  Up  Slighlly 


Toronto  -  B.  Greening  V.Tre  Co. 
Ltd.  reports  for  fiscal  year  ended 
June  o-'^th.  104.".,  an  operating  profit  of 
.S712.6.32  which  compares  "ith  $1,- 
032,383  for  previous  fiscal  year. 
Deducfion.s  included  $61,285  for  de¬ 
preciation,  .$10  000  for  special  depre¬ 
ciation  and  ,$36-">.0O0  for  income  and 
excess  profit.?  taxes,  not  including 
the  refundable  portion,  leaving  a 
net  pro.fit  of  .8188,669  as  compared 
with  $181,683  for  preceding  year. 
After  dividends  totalling  $114,000 
and  some  minor  adjustments  the 
remaining  earnings  increased  the 
surplu.s  balance  to  $960,080  from 

!88,139. 

Current  asscl.s  of  $1,451,322  in¬ 
cluded  $363,350  inventories,  $749,729 
in  Dominion  bonds  and  treasury 
bills.  Current  liabilities  of  $373,182 
left  working  capital  of  $1,078,140 
against  $1,030,032  at  June  30,  1942. 


N.Y.  EXCHANGE  HAS 
IMPOSING  RECORD 
ON  INSOLYENCIES 


In  Over  10  Years  No  Member 
Firm  Dealing  With  Public 
Has  Failed 


NEW  RULES  FACTOR 


BAGAMAC  SIEVES  OPTION 

Toronto  —  Bagamac  Mines  ad¬ 
vises  that  payment  covering  the 
September  27  instalment,  compris¬ 
ing  23,000  .share.?,  under  the  under¬ 
writing  and  option  agreement  with 
Dunvy  Traders  dated  June,  1943, 
has  been  received.  Issued  capital  is 
1,800,000  shares,  leaving  1.200,000 
uni.?.?acd.  An  extension  of  30  days 
has  been  grantcvl  in  connection  with 
all  future  ir..?ta1monts  and  the  next 
will  be  due  November  16. 


Colonel  Drew  Is  Developing 
Qualities  Of  Real  Leadership 


(Continued  from  Page  1) 


HA.MILTON  COTTON 
PREFERRED 

The  preference  shares  of  the 
Hamilton  Coiton  Co.,  Limited,  have 
been  removed  from  the  trading  list 
of  the  Toronto  Stock  Exchange, 
having  been  called  for  redemption 
October  11. 
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tent  and  value  o  the  gravel  reserves  industries  Essential  to 


was  continued  throughout  the  year 
a  total  of  206  drill  holes  and  shafts 
being  completed  during  the  period. 
Total  estimated  reserves  as  of  April 
30,  1943,  stood  at  555542.000  cibic 
yards,  with  a  value  per  cubic  .yard 
Av;:h  gold  at  $35.00  U.S.  per  oz.  of 
1 4  8  cents.  year  ago  the  figures  wc.’c 
rcs'pcctivclv,  $546,754,000  cubic  yards 
and  14  6  cents. 


Company  Meetings 


rorhenour  W'JIans  Gold  Mines 
Ltd.,  annual  meeting  in  King  Ed¬ 
ward  Hotel.  Toronto  on  Satui'day, 
October  16th  at  11  a  m. 

Calgary  &  Edmonton  Corp.  Ltd., 
annual  mestlug  in  Winnipeg  on  Fri¬ 
day.  October  29th  at  2.30  p.m. 
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Irvin  Porcupine  Gold  Mines  Ltd., 
in  Toronto  on  Monday.  November  Isi. 

SEAGRAM  SHARES  REDEEMED 

Distillers  Corp.-Seagrams,  Limited, 
advises  that  in  September  an  addi¬ 
tional  3.150  shares  of  cumulative  pre¬ 
ferred  stock  5  per  cent  series,  were 
purchased  for  redemption  and  can¬ 
cellation  on  account  of  sinking  fund, 
reducing  number  of  preferred  shares 
outstanding  to  148,223.  ^ 


EAST  CREST  OPTIO.N 

East  Crest  Oil  advises  that  an  ex¬ 
tension  of  sixty  days  has  been  grant¬ 
ed  on  the  October  1  and  future  in¬ 
stalments  under  the  option  agree¬ 
ment  with  Haras  Corp.,  Limited,  dat¬ 
ed  February  22.  1943.  Next  will  come 
dqe  November  30. 
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cationary  rc-actionary  this  way, 
alihougli  he  is  progi'essive  enough 
in  many  other  ways.  Latterly,  Hon. 
Duncan  McArthur,  an  educationist 
all  his  life,  Tather  wanted  to  get 
away  from  examinations,  and  use 
other  tests.  It  is  Drew’s  idea  that 
\ou  have  to  have  examinations  in 
real  life.  At  a  certain  time  and  at 
a  certam  place  you  must  be  able 
to  show  your  wares;  you  must  pav- 
ade  your  stuff.  In  other  words,  a 
lawyer  has  to  be  able  to  deliver  at 
a  certain  time.  A  young  chap  in 
applying  for  a  job  must  right  then 
and  there  sell  himself  to  his  pros¬ 
pective  boss.  A  doctor  ha.s  to  be 
able  to  meet  a  certain  test  at  a  cer¬ 
tain  moment.  That  is  an  examina¬ 
tion. 

Life,  indicated  Col.  Drew,  is  al¬ 
ways  building  up  to  certain  situa¬ 
tions  that  demand  tests,  and  as 
such,  the  examination  is  the  only 
.sure  way.  Here  and  now  we  are  not 
going  to  argue  the  merits  of  exam¬ 
inations  as  against  other  methods, 
but  it  docs  appear,  that  if  this  is  a 
backward  step,  then  it  is  a  back¬ 
ward  step  in  the  right  direction. 

I  was  waiting  for  the  old  imper¬ 
ialism  to  come  out.  and  It  slid  out 
near  the  end  of  his  speech.  Col. 
Drew  would  make  the  preamble  to 
the  British  North  America  Act 
compulsory  reading  for  every  child, 
so  they  would  under.sland  what  it 
all  mcaas,  and  how  Canada  stands 
in  relation  to  them  and  to  it.  He 
said  pungently  that  it  was  more 
important  for  a  child  to  have  a 
knowledge  of  the  government  of 
his  own  country  in  hi.s  o'wn  time 
than  to  know  how  Sparta  was  gov¬ 
erned  2000  years  ago. 

Then  finally,  in  a  T’oroino  Tory 
finale,  he  said  he  would  have  every 
child  learn  tiie  true  significance  of 
God  Save  the  King. 

Now  then,  in  all  this,  Col.  Dresf 
revealed  that  he  had  .some  thoughts 
on  education.  But  his  zest  for  edu¬ 
cation  is  only  the  outer  la.ver  of 
.something  deeper,  finer,  infinitely 
more  important.  In  his  own  way. 
Col.  Drew  loves  Canada,  and  he 
wants  to  see  her  achieve  Uei  right¬ 
ful  destiny.  But  how  can  the  kios 
of  today  be  anything  like  what 
they  should  be  tomorrow  if  they 
do  not  know  about  their  own  coun¬ 
try.  I  felt  that  what  Col.  Drew  did 
not  say  was  just  as  important  as 
what  he  did  say.  It  was  an  articu¬ 
late  love  of  Canada,  and  a  desire 
to  do  something  about  it,  that 
seemed  to  motivate  his  speech. 

Now  then,  at  this  same  table  was 
John  Bracken,  who  was  in  fi.ne 
form.  With  a  shrewd  sense  of  the 
fitness  of  things,  he  made  a  brief 
and  quite  witty  address.  It  was  the 
first  time  I  heard  him,  wlien  the 
going  seemed  really  congenial.  Bc- 
fofe  he  seemed  to  be  travelling 
with  a  stiff  check  rein  and  a  bad 
bit  in  his  mouth.  This  time  he 
loped  as  he  pleased. 


I  was  looking  at  Braci'.eii,  new 
60,  and  Drew,  only  in  hts  late  40’.?. 

I  was  thinking  what  a  glorious 
political  vista  lies  ahead  for  Drew. 
If  Bracken  runs  once  and  wins, 
he  holds  on  for  a  while,  but  defin¬ 
itely  not  for  so  very  long.  He  might 
well  decide  to  call  it  quits  at  70 
or  thereabouts.  Then,  in  the  mean¬ 
time,  Drew  looms  as  the  logical 
man  —  the  only  man  —  to  till 
Bracken’s  boots  wlien  he  moves  on. 
Indeed,  long  before  tliat  time.  Drew 
may  be  drafted  to  Ottawa  as  Brack¬ 
ens  aide. 

Standing  there  hand.=omc,  erect, 
a  wealth  of  ability,  temperamenta! 
no  doubt,  tinged  at  times  with 
snobbery,  but  above  all,  endowed 
with  rare  political  capacity,  there 
seems  to  be  no  doubt  that  Drew 
is  the  No.  2  Progressive  Conserva¬ 
tive  in  Canada  today.  And  that’s 
noi  a  bad  spot  for  a  man  who’s  not 
yet  50. 

There’s  not  a  ireep  out  of  the 
Liberals  the.se  days,  but  they  are 
getting  organized.  The  gumshoe 
work  comes  first,  and  then  tire 
ballyhoo  is  scheduled  for  later.  It 
will  be  interesting  to  see  how  the 
government  develop.?  its  popularity 
program.  Right  now'  leading  char¬ 
acters  for  a  skunk-at-a-garden- 
party  sequence,  tlic  boys  hope  to 
emerge  from  their  present  position 
and  by  the  end  of  tlic  year,  liavc 
thcmsclva?  politically  papular  again. 

P:'om  Progressive  Conservative 
headquarters  comes  word  lliat  tlic 
Liberals  expect  to  ram  through  all 
the  essential  legislation  early  in 
1944,  and  then  Iry  the  time  the 
.?now  is  off  the  ground,  bo  ready 
for  an  election  if  nccesisai'.v.  But 
they  do  not  want  to  lace  another 
sleigli  election  as  the  snowdrift 
affair  of  1940  turned  out  to  be.  This 
will  come  with  the  IUac?,  one  fan¬ 
cies.  it  goes  w'itliout  saying  that 
the  Liberals  expect  to  win  by  then. 

As  .1  .sort  of.P.S.  to  all  this,  here’s 
a  envious  reaction.  One  member 
said  tiiat  he  afid  other  M.P.’s  on 
the  Liberal  side  did  not  believe  this 
government  ever  hoped  to  got  in 
again,  back  in  1940,  and  ran  their 
affairs  as  if  this  w'as  their  last  ad¬ 
ministration.  In  other  words,  they 
did  not  care  to  look  beyond  Dun¬ 
kirk  in  1940,  and  in  1941,  took  the 
same  attitude.  The  private  mem¬ 
bers  were  told  not  to  play  politics, 
they  were  instructed  to  expect  to 
be  outranked  by  a  controller  or 
dollar  a  year  man,  and  the  kindest 
thing  they  could  do  was  to  shut  up. 

■’I  accordingly  did  as  the  party 
told  me.  and  never  did  a  thing  to 
popularize  my  government,”  said 
this  M.P.  “Now  it  seems  we  are  to 
have  another  try  at  it.  'We  never 
gave  a  hoot  if  we  were  popular  or 
not  as  long  as  we  thought  we  were 
doing  a  good  war  job.  Now  our 
popularity  has  gone  down  tlie  drain,  i 
How  we  can  get  it  back  I  don’t  I 
know.  We’ve  started  awfully  late.  ’  1 


New  York.  —  It  is  now  more  than 
ten  years  since  any  New  York  Stock 
Exchange  firm  lhat  dealt  with  the 
public  has  failed.  Since  September, 
1933.  there  have  bean  but  two  insol¬ 
vencies.  Both  firms  were  “brokers’ 
brokers.”  In  this  century  the  Stocl? 
E’;changc  solvency  record  h‘as  been 
99.67':f.  against  98.30  for  the  banks 
and  99.12  for  commercial  houses. 

Higher  margin  requirements  im¬ 
posed  in  1934  undoub'i,cdly  have 
had  something  to  do  with  this  excel¬ 
lent  showing.  The  old  “10  poin'is 
or  lOG”  rule  —  which  never  was 
quite  so  general  as  it  appeared  to  be 
—Iras  gone.  No-.v  the  Federal  Re¬ 
serve  Board  requires  a  minimum  of 
40%  to  open  a  transaction  and  the 
Stock  Exchange  insists  on  new  mar¬ 
gin  when  the  equity  is  reduced  to 
23%.  The  embarrassment  of  a  client 
can  lead  to  the  embarrassment  of  his 
broker  only  in  a  runaway  market 
like  that  of  October,  1929. 

But  higher  margins  hav’e  been 
only  partly  responsible.  In  the  same 
period,  but  especially  since  1938, 
the  Exchange  has  built  up  a  sj-stem 
of  safeguards,  so  that  a  finn  can 
hardly  run  Into  the  beg'utnings  of 
trouble  without  the  fact  becoming 
quickly  evident  to  the  e.xaminers  of 
the  department  of  mc'.nber  firms. 
Since  1937  there  have  been  twelve 
of  these  rules. 

The  fir.?t.  pa^ssed  on  March  12, 
1938.  requires  member  firms  to  let 
any ’customer  inspect  the  informa- 
’lion  revealed  in  the  answer  to  the 
most  recent  financial  ques.ionnaire 
of  the  Exchange.  Two  vveelis  later, 
member  firms  were  pei-mltled  to 
issue  this  information  in  condensed 
financial  statements. 

Weekly  Underwriting  Reports 
Because  a  firm  conceivably  may 
run  into  trouble  by  participating 
in  the  underwriting  of  a  “sticky” 
issue  the  exchange  required  firms 
to  make  weekly  reports  in  respect 
of  security  underwritings,  giving 
their  net  positions  resulting  from 
them.  Passed  at  the  end  of  1938, 
this  rule  became  effective  the  fol¬ 
lowing  year.  In  December,  1938, 
another  rule  required  fii’ms  to  re¬ 
port  all  unsecured  loans  of  $2,500 
or  more. 

At  the  beginning  of  1939  oil  mem¬ 
ber  firms  dealing  with  the  public 
were  required  to  have  annual  audits 
by  public  accountants.  All  firms 
were  told  to  answer  four  financial 
questionnaires  annually.  (Because 
of  the  shoi’tage  of  accountants  the 
number  of  questionnaires  was  cut 
at  the  beginning  of  this  year  but 
remains  at  three  for  firms  dealing 
with  the  public  and  two  for  all  other 
firms). 

Jn  April.  1939,  capital  require¬ 
ments  were  increased  from  a  ratio 
of  20  to  1  to  a  ratio  of  13  to  1  against 
a.ggregate  indebtedness.  In  July 
general  partners  of  firms  cai-rying 
margin  accounts  for  the  public  were 
required  to  make  all  deals  (save  a 
few  minor  exceptions)  for  their  own 
account  on  a  cash  basts. 

On  Februeiry  1,  1940,  the  Ex- 
clrange  ruled  that  the  annual  audit 
should  be  a  surprise  affair,  on  dates 
selected  by  the  accountants.  In  the 
next  month  the  minimum  capital 
requirement'.?  for  a  firm  doing  busi¬ 
ness  with  the  public  was  raised 
from  $23,000  to  $30,000.  Fifteen 
months  later  capital  requirements 
were  modified  by  adding  a  require¬ 
ment  for  commoidity  accounts. 

In  April,  1943,  the  Exchange 
strengthened  its  mai’gin  rules,  re¬ 
quiring  that  all  new  purchases  of 
securities  selling  below  5  be  on  a 
cash  basis.  After  June  1  no  value 
was  given  sucli  securities  carried  in 
margin  accounts. 

These  arc  some  of  the  rules  which 
have  made  possible  the  solvency  j 
recod'd.  It  is  notable  tltat  the  record 
was  achieved  in  a  time  of  marked 
depression  in  the  securi'ties  busi- 
nc.-js.  Volume  continued  to  fall  until 
after  the  end  of  1942  and  Stock  Ex¬ 
change  firms  were  making  less  .and 
less  money. 


Diviciends  Declared 

And  Other  Official  N  o  t  i  c  e  $ 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


NOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  Fifteen  Cents  (15c) 
per  share  has  been  declared  on  the 
no  par  value  Oixiinary  Slock  of  the 
Company,  payable  to  Shareholders 
of  record  Uie  10th  day  of  October, 
1943,  and  that  cheques  will  be 
mailed  on  November  1,  1943. 

Books  not  closed. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH. 

Secretary-Treasiu-cr. 

Montreal,  Quebec, 

September  1,  1943. 


THE  CANADIAN  BANK 
OF  COMMERCE 


DIVIDEND  NO.  227 

Notice  is  hereby  given  that  a 
dividend  of  one  and  one-half  per 
cent  in  Canadian  funds  on  the  paid- 
up  capital  stock  of  this  Bank  has 
been  declared  for  the  quarter  ending 
31st  October  1943  and  that  the  same 
will  be  payable  at  the  Bank  and  its 
Branches  on  and  after  Monday,  1st 
November  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
,">0th  September  1943.  The  Transfer 
Books  'Will  not  be  closed. 

By  Order  of  the  Boaru, 

S.  M.  ’WEDD, 
General  Manager. 
Toronto,  22nd  September,  1943. 


BIG  PRODUCTION  _ _ 

C.  N.  OIL  COMPANY'  The  Royal  BankofCanada 


Cannar  Subsidiary  in  Ver¬ 
milion  Field  Ha.s  Daily  Out'' 
put  of  350  Barrels 

With  control  of  620  acres  at  Ver¬ 
milion,  Alta.,  on  the  CanadLin  Na¬ 
tional  north  line  between  Edmonten 
and  Saskatoon.  Cannar  Oils  Limited, 
a  subsidiary  of  tlic  Canadian  Nation¬ 
al,  has  begun  production  of  fuel  oil 
for  the  railway’s  locomotives  in  wc.s- 
lern  Canada,  according  to  an  .an¬ 
nouncement  by  R.  C.  Vaughan,  chair¬ 
man  and  president.  Already,  20  well.? 
have  been  drilled,  out  of  a  planned 
50.  and  10  are  now  producing  350  bai  - 
rels  a  day.  Other  operators  arc  pro¬ 
ducing  in  the  same  field,  and  the 
railway  takes  the  entire  output  of 
the  Vermilion  Refinery  Company’s 
treating  plant  at  Borredaile,  close  to 
Vermilion. 

The  Vermilion  oil  field  is  known 
in  oil  circles  as  a  shallow  field  and 
the  oil-producing  sands  are  locaT-d 
a’.:  deptiis  of  between  1,800  and  1,900 
feet.  The  field  was  recommended  by 
the  Domuiion  government  geologist, 
and  J.  M.  Penney,  manager  of  (3an- 
nar  Oils,  who  has  had  many  year.?’ 
experience  in  the  oil  fields  of  south 
America  and  elsewhere,  is  optimistic 
of  the  future. 

“We  are  opening  the  wells,”  Mr. 
Vaughan  said_,  “as  a  war-time  meas¬ 
ure  of  precaution  to  secure  an  .rde- 
quate  supply  and  reserve  of  fuel  oil 
for  the  railway’s  western  service,?. 
Operation  in  British  Columbia  and 
Alberta  is,  at  present,  largely  de¬ 
pendent  on  fuel  oil  supplies  brought 
through  Pacific  Coast  ports  and  any 
interruption  to  this  supply  would  ser¬ 
iously  disrupt  our  service.  Bitumin¬ 
ous  coal  is  so  scarce  that  it  is  im¬ 
possible  to  use  it  as  a  .substitute  for 
oil.  At  present  levels  of  traffic,  fuel 
requirements  of  the  Canadian  Na¬ 
tional  in  western  Canada  are  1.050,000 
barrels  a  year. 

On  his  recent  western  tour,  Mr. 
Vaughan  visited  Vermilion  aixl  B-')';- 
radaile  and  inspected  tlic  wells  ,ma 
the  cleansing  plant. 


DIVIDEND  NO.  225 

Notice  is  hereby  given  that  a 
dividend  of  one  and  one  half 
per  cent  (being  at  the  rate  of  six 
per  cent  per  annum!  upon  th« 
paid-up  capital  stock  of  this  bank 
has  been  declared  for  the  current 
quarter  and  'will  be  payable  at  the 
bank  and  its  branches  on  and  aftier 
Wednesday,  the  first  day  of  De¬ 
cember  next,  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on  th* 
30th  day  of  October,  1943. 

By  order  of  the  Board. 

S.  G.  DOBSON. 
General  Manager. 
Montreal.  Que,,  October  12,  1943. 


IRVIN  PORCUPINE  aDNE.S 

Toronto  — Meeting  of  shareholders 
of  Irvin  Porcupine  Gold  Mines  will 
be  held  here  November  1.  Paul  T. 
Mulliette,  president  of  the  compan.v, 
reports  the  company'.?  eight  claims 
are  still  in  good  standing  with  no 
taxes  owing. 


Brazilian  Traction,  Light 
and  Power  Company, 
Limited 

Nolico  is  Iicrfby  priven  tliat  the  Board 
ot  Dii'cctoi'.s  of  this  Company  has  dc- 
olarcd  .1  dividend  ot  ono  dollar  pep 
fdiarn  on  the  Company's  issued  Ordin¬ 
ary  .Shares  of  no  par  value,  payable  on 
tile  1st  December  i!)43  to  .shareholders 
of  record  .at  the  close  of  busine.'s  on 
tlio  11th  October  .i04,'i.  Payment  of  this 
dividend  to  non-residents  of  Canada  will 
he  subject  to  deduction  of  the  Cana¬ 
dian  Non-re.sidcnt  Income  Tax. 

In  the  case  of  shares  in  the  form  of 
•share  warrants  to  bearer,  the  above 
dividend  is  represented  by  coupon  No. 
72.  As  most  of  tiw>  share  warrants  to 
bearer  of  the  Company  Iiave  been  held 
in  Continental  Europe  (chiefly  in  Bel- 
Bium),  tlie  Custodian  of  Enemy  Pro¬ 
perty  in  Canada  has  ordered  that  no 
coupon  detached  from  any  share  war¬ 
rant  to  bearer  of  the  Company  shall  be 
paid  by  nr  on  behalf  of  the  Company 
v.'ithout  reference  to  him.  Holders  of 
sliare  wari-ant-s.  therefore,  wishlnc  to 
claim  tlicir  dividends  should  forward 
their  coupons  to  the  Company  at  its 
office,  Z-'i  King  Street  West,  Toronto, 
Canada,  or  to  the  Engll.sh  Agents  of  the 
Compan.v.  Canadian  &  (Joneral  Finance 
Company.  Limited.  Of)  Tho  Drive,  Hove, 
Su.''srx,  England,  accompanied  by  the 
•  ’aiiadian  Custodian  Form'  (}  (copie.s  of 
which  can  be  obtained  from  any  Bank 
in  Canada  and  from  tlie  English  agent.? 
of  (lie  Company  above  referred  to)  and 
if  the  Custodian's  eon.sent  is  received  a 
clienue  in  Canadian  currency  will  bo 
forwai'iled  to  tlie  holder  for  the  value  of 
the  coupons  against  cancellation  thereof, 
subject  lo  (lie  deduction  where  applic¬ 
able  of  tho  Canadian  Non-resident  In¬ 
come  Tax. 

Dated  at  'roronto.  Canada,  the  30th 
day  of  September,  1043. 

By  Order  of  the  Board. 

D.  H.  CROMAR, 

Secretary- 

Note:  The  Tran.sfer  Agents  of  the 
Company  .are  National  Trust  Company, 
Limited,  ’roronto  and  Montreal,  Canada, 
wlio  should  be  notified  promptly  of  any 
hange  of  address. 


Shipiiieiits  Of  Newsprint 
j  In  September  Off 

(Continued  from  Page  1) 
firs.t  9  months  of  this  year  totalling 
612,711  tons,  showed  a  decrease  of 
about  $53,450  tons,  or  24.8%. 

Production  and  shipments  of  New¬ 
foundland  mills  declined  3.1%  and 
11.3%  respectively  from  the  levels 
of  a  year  ago.  Shipments  to  Over¬ 
seas  markets  increased  45.5%  while 
shipments  (o  Unitec'  States  decreased 
56.0%  from  the  levels  of  September 
last  year.  .Shipments  exceeded  pro- 
dueticn  by  3,856  ton.?  and  manufac¬ 
turers’  inventories  decreased  accord¬ 
ingly. 

Stock.?  of  ail  North  American 
manufacturc;’s  increased  4,393  tons 
in  September  and  amounted  lo  117,- 
■410  to;':.3  at  the  end  of  the  I'nonlh. 
In  1942  and  194]  there  were  cor¬ 
responding  decrease.?  of  46,894  and 
2.879  Ions. 

I  H.\LCROW  SWAYZE  ACQUISITIO.N 

!  Halcrow  Swayze  Mining  Company 
advises  it  has  acquired  from  private 
Interests  181,000  shares  of  New  Ri- 
,bago  Mines,  Limited,  a  copper-gold 
prospect.  As  a  result,  Halcrow  gained 
director  control  and  a  new  board  has 
been  appointed.  A  new  program  of 
exploration  at  the  Ribago  property 
is  proposed,  surface  ■w’ork  followed 
by  diamond  drilling. 


STEEP  ROCK  OPTION 

Toronto.— Steep  Rock  Iron  Mines 
advises  that  an  additional  5,000 
shares  have  been  taken  up  under 
option  agreement  with  Hon.  Charles 
McCrea  dated  December  4,  1941. 
Balance  comprises  option  on  a  fur¬ 
ther  5,000  shares  e.xercisab’.e  by 
March  1.  Issued  capital  is  5,431,009 
shares,  leaving  568,991  unissued. 


Contrary  to  the  old  saying,  50,- 
000,000  Frenchmen  were  wrong 
You  can  be  right  if  you  invest  in 
Victory  Bonds  to  the  limit  and 
Jielp  SPEED  THE  VICTORY! 


Tin  T'C'T  T\l?\Tff» 


